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of serviceablé kind of | 


had then, for no industry — 


or could be organized as it | 
It was not until 1826 that 7 


d States raised a cotton 
much on. a mien bales, © 
was no 

r share of that. Nikely nae | 

8,000,000 bales as likely 

icient in the imm 


6 are casting 
sources of supply 
ia and Egypt. 
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; the next few weeks, Railway orders | - 


: ; nas of Most Important Steps in 
® ae. a of Adjustment. | 


tao y 
+See 4 r 2 
+ Ys -_ ef ee » 
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nd the products of labor is the 
‘factor in regard to wages and 

yntrac er the y capitalist; 
ee total 


f production which; as between | ci, Henry. Drayton, it is understood,’ tensions and thus exhausting the 
nee: has practically decided to sell the working capital. As a result for) 


product and raw mater- 
largely a matter of 
lepartment of Labor at Ot- 
‘Perexing 271 commodities at: 
qu $2.50 will now 
Eee yor ee. This 


as Papbeition in the an pls for 


* 


te Sok sibes Losi a batt, the Victory Loans of the war new. directors, Tancrede 
period. 


— movement can 
urther with more general 

i Or ring down the cost of 
a reduction in the costs of 

ring products. More effic- 


‘of fair volume have been placed with 
the Algoma Stee] Corporation Co., 
at Sault Ste. Marie, and with the 


Dominion Iron and Steel Corporation I No 


at Sydney. These orders are main 
~jly from Canadian railways for steel | 
rail, and the Sydney plant will oper-; 
te during the summer months. This 
is the only order in sight at the/ 
j} moment, but it.is hoped that by the} 


“TRIS COUNTRY) 


Money is fe Likely to be 
Sought in London Now. 


time ‘the work now on hgnd is com- Criticism Had Been Offered of 


~ (Continued on Page 2) 


‘AGAIN NEXT YEAR 


Dominion of Canada in the 
market as a borrower. For the first 


a 


Policy in Increasing Com- 
mitments Too 
Rapidly 


(From our own Correspondent) 


FOR OPTINISN 


An linprovell Ton Tone to Business 
Sentiment in tl in the West. 


‘NEW DIRECTORS AT WORK CAPITAL 1S AVAILABLE 


Bond Market. Wo Would Indicate 
That Money is Not Short But 
Foreign Supply is Largely 
Cut: Off 
—_—— 

(From our own Correspondent) 

WINNIPEG. —-Western business 


MONTREAL—The recent addi- :sentiment-is becoming more cheerful. 


tions to the “Board of Directors of | wot that? 
Canada Steamship Lines have result-| 

ed in a marked change in the prac- 
Next year will undoubtedy see the tice in connection with the finances 


bond 9 fthe company. Criticiam had been | tic of the West is beginning to re-as- 


directed against this company as! 


time since 1919 there is likely to be a against many others, for increasing 
domestic loan of the government, as its commitments too rapidly for ex- 


bond issue that is necessary next some time the dividend on the. pre- 


year within Canada. 


' ferred stock was felt to be in danger, 
Bond men have already begun to! and even yet there are apprehensions: 
discuss their plans in connection with|of this is some quarters as is evi- 

this loan, and the need for the loan} dent by the fluctations of the .stock 

j will be kept in mind by the represen- recently on the market. 

largely |to pe investment houses with a view| 


The Financial Post learns that a 


largely! to paving for the loan im the special Finance Committee has been 
way that the market was prepared appointed consisting of two of the 


The government has considerable | 
refunding to accomplish next year,' 
chiefly the bonds of the 1922 tax: 
ifee issue. To meet this and other ob-‘ 


| Ven, 


Bien- 
General Manager of 

‘Banque Provincial and Dr. W. L. 
McDougald, as ‘well as George 
‘ Smithers, of the firm of Burnett & 
Co., members of the Montreal Stock 


and better factory |ligations present indications are that Exchange. with these is associated 
ee ee of/an issue of $200,000,000 will be J. W. Norcross, President of 


play a part in; 

; t workers must 
red: to a share in 
:. ‘Wages adjusted to a 
by the re- 

oe aoa of tiie already 


brought out by the government and 


Company. This committee will deal 


‘there is actual change in 
‘general business conditions, but 


| rather that the’ optimism characteris- 


sert itself, now that the wheat is up 


several inches. _ Invariably a “‘next- 
year’s-crop” country, the West has 


jcome to place most of its hopes of a 


‘business reaction upon the coming 
erop. From. the Bankers to the 


*| little shop merchant, all have pitted 
jtheir last bet upon the crop. 


The 
| Weather Man has done and continues 
to do his best. He gave the West 
a wet month of May for the crop to 
take full root; 
that filter through Winnipeg agree 
that the 1921 wheat has gotten away 


| to a vigorous start. 


There can 66 no denying that a 
bumper crop d correct most of 
the West's immediate business and 
financial worriés, At the moment 
it is generally admitted that business 
in the West is experiencing only 
“hand-to-mouth,” orders. This hesit- 
ancy is not entirely due to lack of 


offered to the public during « cam-’ with all important financing and re-| funds or finafieial depression, but 


paign of a definite period in which |port to the board at large. It is! 
the Victory Loan organization will be, 


brought into use again. 
Without definitely stating any 


understood that one of its first acts 


‘was to advise against the proffered 


London financing and early this weex 


‘would help materially in re-\ plans of the government sir Henry there was a report that is was unlike- 
, the manu-| Drayton told the bond dealers in To-\Jy any money would be sought over- 
mt cnn “te pst ta ee willbe} sons, but that a tame, He Sat 


ts tt 


Fighting ‘Unies ‘Demands 


* Purther reductions from! afvects all branches of the printing ‘ers’ and puts the entire power of con- 


se ghe ‘aigh trees OF the’ ‘McAdoo award 


to-be inevitable. But 
m more significant is the menéte 
‘the construction trades ‘which now’ 
icates favorable consideration of 
i pay to encourage building 
ties, it having become become 
it that little will be done on the 
ms of present costs. In Toronto 
| contractors have been approached 
Fepresentatives of the various 
ding trades expressing a willing- 
to consider lower wage schedules. 
are realising that they are not 
hting the contractors but the pub- 
‘and that there will be stagna- 
nin construction trades until capi- 
‘and public opinion are convinced 
a healthy condition has been re- 
They are no doubt realizing 


» $00, that in some of the trades non- 


“union labor is being effectively em- 
eyed and that contractors are not 
“Rding it necessary to observe the 
aan schedule, The proposals be- 
f made cover reductions of 10 to 
‘Per cent. but the opinion of prom- 
— contractors is that it will re- 
re a reduction of 25 per cent. to 
ore public confidence to an extent 
building operations will become 
and they hold that it would 
“Rave a better effect to make this 
*eduction in one cut get down to 
bottom at once. 
Towatd Normal 
General conditions in industry: are 
y adjusting themselves with the 
muction of the cost factor, whether 
ough increased efficiency of equip- 
mt and labor, or through a reduc- 
of the wages of labor, one of 
most difficult yet important, 
encountered, production 
fests are being slowly reduced, not 
Without protest, however, on the part | 
0f the workmen affected, but with 
-_ the cost of living steadily declining, 
© Much Teductions may be accomplished 
S ‘with’ ® minimum of hardships to the 
Worker. One of the most serious handi 
"aps encountered by business at the 
es Present moment is the fact that 
®eods cannot be manufactured at 
‘wage levels at a figure where- 
can be offered to the public 
® popular figure. While basic com- 
ties are down at or near norm- 
the wage factor has tended to 
the cost of the finished article 
a level which is abnormal in view 
; tendencies of the market. 
val in consequence been 
og ‘9% no improvement in business 


ee in the publishing houses and 
job printing plants of Toronto and 
other cities in Canada and the Unit- 
ed States where wage agreements | 
have recently expired, embracing as. 
it does demands for materi&lly in-' 


creased wages and the adoption of ad 


the 44-hour week as opposed to the 
present 48-hour schedule, involves an: 
economic issue of vital importance | 
in the industrial world. Under the 
conditions prevailing, with prices 

working to lower levels all along the 
Tine; this issue is not one somuca 
between the Master Printers and the: 
strikers as between the strikers and’ 


the public—because the attitude of|® j 
the people on the question of prices! vedi as as has been displa 


for printed and other manufactured 
© | products precludes the publishers 
from being able to successfully mar- 
ket their products should any ad- 
vance in costs be made even on the 
basis of present prices, the general 
depression has been seriously felt in 
many branches of the industry). The 
big Dayers of printed products may 
be expected to. greatly curtail their 
use of catalogues, etc., if they are 
faced with higher costs at a time 
when the public is demanding that 


prices. 

The Master Printers are convinced 
that increased wages cannot be paid 
at this time and that under the 
conditions a 44-hour week is now 
economically unsound. They are uu- 


chiefly to the 


take care os most of the needs. of 
agriculture and that within a few 
months money rates will fall. He 


The strike of union printers, which. istence. It tyrannizes over the print- attributes the present condition of 


business to an unpretedented buyer’s 


ducting the bosses business into he strike. 


hands of the union employees; 
eurtails the production of the fino: 
type machines; prohibits the employer} 
wything his ao hn aaa - tal 
‘an rimen 
, and in as much it has increased the 
cost of printing to euch an extent that 
advertising is being curtailed and cut 
down and more travellers are being| ®*° 
i put on the road to’explain the a 
j because it is cheaper than advertising 
On the whole my fixed opinion 
from actual peers the facts ia 
the Printers’ Union got to be 
throttled, and it might as well be done 
ow. 


The Publishers and Printers will 
‘have the backing of the enlightened 
= respecting British subjects, and i 

that the Printers and Publishers 
get the same amount of back- 


ee by “The 
Peterborough Examin “The 
Regina Leader.” 

I am firmly convinced from long 
experience in fighting the Union 
a not half of the printers are in 

thy with the proposed 44 hour 
Pi e increase in 

Only last week I had. an _inter- 
view with a v prominent trades- 
man in the building lines, and he 
stated he was ready to take 10: to 
16 cents per hour an hour, but 
the fellows who had the votes had no 
families and the leaders were real 
“reds” or professional labor leaders 
who had to be kept doing nothing at 
the expense of the fellowk who had to 
work all day. 

The changes to be noted in con- 
nection with the Financial Post are 
but a slight indicrtion of what pub- 
lishers are doing in their endeavor to 


establish open shop rather than bow! o¢ 


The Winnipeg Tribune 
significant statement this week by 


rth declaring that ‘“‘a general revival of 


business is plainly indicater.” . The 
Tribune hastens to qualify this de- 
claration with the following: “There 
are those who confuse business re- 
business is plainly indicated.” The 
a speculative pyramiding of paper 
profits. Such are not likely to wit- 
ness any revival in their particular 
business for some time to come, If 
they mean this by a business revival, 
they are using the word in its sense 
in the religious sphere, one not per- 
missible in economics. But for a 
renewal of normal business condi- 
tions, the outlook is very favorable.” 
In the meantime, while general 
business continues to hesitate, evid- 
ence that there is no serious lack of 
funds jn this Western country is to 
be found in the continued bidding 
for investment funds. The representa- 
tives of two Calgary bond houses 
are quoted to the effect that “people 
are buying more bonds than ever be- 
fore and are getting away from 
doubtful speculation in their invest- 
ments:” “Energetic canvass on be- 
half of recent Western city and pro- 
vincial issues cohtinues to be put for- 
ward, and the Province of Alberta 
has come out with a purely provincial 
issue which is being sold over the 
counter in an effort to educate the 
people of the province up to the idea! 
of financing themselves. Simultane- 


der the circumstances, declaring for to the demands of the union. But ously the representative of one of 


the open shop in order to do their 
part in bringing about efficient pro- 
duction. With the open shop effici- 
ency wins its own reward and the 
employer can pay for production 
and not, as has been in the printing 
trades,-a schedule set by certain all- 
posuere union officials in the Unic- 
ed States. The open shop would al- 
so overcome the priority rule which 
‘encourages inefficiency because ‘it 
prevents an. idler from being dis- 
missed and a producer from getting 
his just reward. _ The policy of the 
Master Printers is being widely en- 
dorsed by employers generally as 
indicated by the following letter froin 
a leading Ontario ne 
usiness man I come in con- 
tact with who hes in red blood in his 
veing and is not too lazy to out 
of bed for is wishing the 
papers would come out and show their 
colors a en condemning the Union 
Printers nization, It is 


iScer ae eas ng, most holshevist, 
the only real anarchist Union in ex 


: sell all their products at lower 


they are ‘convinced that the pro- 
posalg are economically impossible, 
and feel that they have the support 
of public opinion—the deciding fac- 
tor in all strikes, 

Difficulties are not being met by 

the publishers alone. Following are 
a couple of instances of how busi- 
ness in the financial district ig be- 
ing affected: 
County of York bonds aren’t print- 
ed.. Some sales cannot be filled, 
One loan company which had bought 
$10,000 of these refused to pay the 
bond house which could not deliver. 
Said they would have to be able to 
show auditors securities. They took 
$10,000 Victory loan temporarily in 
place of the others. 

Canada Permanent and London and 
Canadian Loan cannot get out the 
notice of the proposed amalgamation 
because of thé strike. 

In'many other lines incidents of a 
ener nature might be recorded. 


the French-Canadian bond houses, in 
Montreal is now in Winnipeg offer- 
ing investors various French. secur- 
ities. 

No Dutch Money. 

Visiting financiers continue to em- 
phasize that the prairie provinces 
must not expect foreign capital to 
become readily available again for 
some time. Dr. J. D. P. ten Bosch, 
general manager in Holland of the 
Holland Mortgage Corporation, which | 
has considerable investments in 
Western Canada, is in Winnipeg re-| 
viewing the «Canadian situation. He 
says that for the immediate future 
there is not the slightest prospect of 
securing funds from Holland for in- 
vestment here, because: of the fact 
that the large cities and railway com- 
panies of Holland are paying as high 
as 7 per cent for funds—an unpre- 
cedented rate for Dutch “domestic 
issues. Dr. ten Bosch states that his 


(Continued on Page 7) 


All crop reports) - 


voices a} 


WHY NOT CUT OFF SOME OF THE TAIL. 


Fake Messengers of Empires: 


OTTAWA.—Hon. Charles Murphy, M.P., made a popular hit at the |p 

Eastern Ontario Liberal Association when he protested against the busy- | bein 
bodies, titled and otherwise, who came from England to tell us our weet ‘ed I * 
on Imperial questions and to carry on underground propaganda when for” 
the country fails to respond to their theories and schemes. Readers of | _— 
The Post are strong suporters of the sound, practical Imperialism ad- 4; a ok: 
yocated by such men as Colonel Denison, ‘the late Joseph Chamberlain ton 
and Lord Salisbury: But they, rightly or wrongly, I am sure, regard 
with. amused feeling the Round Table group and the other young messen- |, 


ences. Mr. Murphy said he wanted to emphasize: 
“for the benefit of travelling Imperialists in general, and more par-. 
ticularly for the benefit of Sir Campbell Stuart and Mr. Howard: 
D'Egville, who had recently been going about Canada for the purpose 
of getting those Canadian public men and journalists who will attend 
the approaching conference of the Dominion Premiers at London a 
into a receptive frame of mind fer the Imperiatistic schemes that will |, 
be put forward in various disguises by the upholders of the old order. ® 
that is passing away, and thes ‘will: gus Sey, oo Gattee whet ePiere : 
may be made to save it.” 
Mr. Meaghy wes 2 sumbac of the Dinbiss Cache alan? 
reason to resent the interference of commercial travellers for. British), 
battleship builders in the guise of great. Imperialists - Thay sie ach |, 
the same type as the Empire builders Max O’Rell described in one ‘of | 21. 
qntertaining, books on * aaticoal. peceltatisieg: . Englishmen who. .w 


ee 


"Whe Lausler Gotecmmai before the a, greene tes a naval policy 
which provided for the, building of\ships in Canada: That policy had 
the approval of Sir Robert Borden—was adopted, in fast after consultation| , 
with him. Thie was 90. conitrery40 the peliey sf the egies Syaee rar 
erqwd that they at once rushed out their strongest agents to stop it. 
Great emergency to the Empire was. urged; miore big battleships must of 1 
be intsantly built; no time to do anything in Canada; the $50,000,000 
proposed for establishing a purely Canadian navy yard should be spent 
in building dreadnaughts in English yards. The Union Jack was, as}- 
usual, waved frantically. But there was no result until a titled ¢om- 
mereial traveller in the guise of an Imperialist missionary, spoke in Win- 
nipeg, where Robert Rogers methm. He played loyalty so well, he 
so clear to Mr. Rogers that nothing could save the Empire but 
$50,000,000 or more to a couple of English builders—what other 
ments he used I cannot say—but at any rate in a moment of Im 
enthusiasm Hon. Robert committed the Conservative Party to the 
of contributions to English builders and mechanics instead of. 
Canadian money in Canada to build up a Canadian industry. This 
marked departure from the Coservative policy that the more tho 
refused to follow him. 
It was just about this time impetuous Churchill butted in and made) 
himself as extremely unpopular with the Liberal party in Canada as with} 
the Ulster party, for a similar reason, in Ireland. When he heard Canada| **@te o 
odjected to the naval contribution he threatened a strong British naval state of 
demonstration up the St. Lawrence—to overawe us no doubt. Winston’s| Present 
army career up to that time had been extensive and varied, but. generally) 4 
against the uncivilized where demonstrations counted. When Sir Wil-|_ 
frid drew Mr. Asquith’s attention to the incdent—but then, Winston is! - 
impervious to any suggestion of improprieties, 
The war showed Mr. Rogers was wrong.and a little side light in THE snes 
FINANCIAL POST showed that the Laurier-Borden policy was in the 
best interests of Canada. In 1916, I think it was you told of a con-}- . 
ference in London on Russian munition orders at which weve present two) ernment 
Canadians. The latter meekly expressed the hope that the British MADU-' use in f 
facturers would assist Canada in securing a sntall share of the great son. by # 
Russian business, to keep their factories in operation. As THE POST planes wil 
peinted out, there was no sentiment among these practical business men. fires and 
Although the Canadians had rushed to British aid when the war came,| pumps ar 
they were told that not only would they refuse to assist the Canadian assistant 
manufacturers, but they would do their utmost to prevent their getting - 
any orders; they did not want Canadians butting into the munitions 
business. This snub was rather a good thing for Canadians, because 
it stirred us up to do things for ourselves and eventually we beat the 
world. Not only that, but Australian, Indian and Russian governments 
reproduced books of instructions on munitions making from Canadian 
technical newspapers. One of the Canadians present at the London 
conference, Aemilius Jarvis, during and since the war, gave, for many 
months, practically his entire time, without remuneration, paying his own 
expenses covering all Canada in support of the British navy. . The last 
I read of the Brtish battleship builder who wanted to “hog” the whole 
Russian business was a severe criticism in an English court by an English 
judge, in connection with some other “hogging” matter. aan 
The feeling in Ottawa is that Mr. Murphy need not worry. Mackenzie} VICTOI 
King tok fright when he heard that the Empire premiers were te be in | figures” of 
Winston Churchill’s charge, and proceeded to tie up the Canadian Premier tomhen 3 
so thoroughly that no matter how voluminous may the official report be, 
all historians can say of Mr. Meighen’s part is that he “also ran.” At the 
same time the cordian approval with which Mr. Murphy’s comnients have waitin 
been received in Government as well as Liberal circles show-that the | erating at- 
country as a whole is beginning to understand that the. great majority conditions 
of so-called Imperialists are either simple-minded .buSy-bodies or fake|rail trade. 
agents, seeking to commit Canada to their employers’ selfish scl ment: 
They all tend to injure the great cause of practical Imperialism preach 
by Sir John Macdonald, Siz Charles Tu = 
great Canadians and really forced upo . British statesmen of those| 000 for 
days. Thanks largely to the Laurjér-Borden policy and the support ce 
given later by Borden and-the good work of Hon. C. C. Ballantyne, we| an 
have now our own shipyards, and all oc will no doubt agree on the| ford ae 
des . 


, George Denison and other peneek an 


building of naval ships in our own ya by our own workmen—e 


encéd Old Country men no doubt the imajority will be— just as soon ax aliens: 1 
times are propitious. | be reat’ 
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Sager, that company’s 
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and that Mr. 
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technical ad Excellent Silver Vein Located Pe 


in Oxford-Cobalt Property .| 


chief engineer, had brought his judge- 
ment to bear in an advisory capacity 


, NEWS OF THE CAMPS 
for the D. V. R. and yet that system 


K of MONTREAL - 


STABLISHED OVER 100 YEARS 


2 avoid increasing our 
in indebtedness: : 

fer, even in war time, was it . 
ential to increase our 


THE CANADIAN BANK | 


‘hin ert ‘Takes Hydro’s Own acity was not able to work up to any: 


Estimates But Adds Various 
Charges Which Would 
‘Be Found in Private 
Venture 


ont 


The speculative element in estim- 


jates with reference to large under- 


takings, projected for future years, 
was révealed this. week before the 
Sutherland Royal Commission on 
Hydro-Radial projects. The featuro 
as brought out gies room for an 
‘extremely critical attitude toward the 
whole hydro radial undertaking as it 
has been laid before the Commission. 

On Tuesday the hundredth day. of 
sittings was reached. During past 
months evidence has been heard from 
eminent technical men, from railway 
operatives, shippers and municipal re- 
presentatives. One class of evid- 
ence, of course, was offered to sup- 

rt the hydro’s fifty million dollar 


‘radial schemé; the other part given 


to show its defects. 


such earnings as the Arnold firm 
and Mr. Sager estimate the hydro 
lines will take in. The Hydro staff 
and its expert witnesses haye built 
p their earnings on assumptions of 
population and traffic which they 
believe will exist in five or ten years 


ed he could find no explanation for 
the Hydro’s ‘high estimates of earn- 
ings or for its ratio’s of earnings and 
éxpenses, He. thought’ them impos- 
sible of attainment, 

If the London & Port Stanley, 
Niagara Central, Toronto Suburban, 
Hamilton and Brantford and various 
other raitways named were to 
put aside six per cent. for interest 
and two per cent. fer depreciation 
they would show larger deficits on 
their present earnings. The Detroit 
United had paid a dividend last year 
on $13,000,000 of its common stock 
but it had not set aside these legiti- 
‘mate amounts nor had ‘it paid the 
dividend on its appraised ‘value of 
$100,000,000. ms 4 


—EEOOee 
ames Bate 2s gti es 


Increase Output—MclIntyre 
Starts Drive on Deeper 
Shaft 


ae} 


OF COMMERCE — 


Capital Paid up $15,000,000. 


* Reserve Fund $15,000,000 
(From eur own Correspondent) . ; einai ideas banc nai Bas A eee abil ae ie 
COBALT--That the Cobalt camp ; Pe Se Se ee Mer ec ncet -aat 


is not worked out as yet, and that the 


Roe 


rise ha ea call 


applies to this camp, is evidenced by Labor Is Comiag Down : 
the recent find on the Oxford-Cobalt See “b 


property in S. E. Coleman. This is —-—— sieht 
a company managed by Prof, J. W.| Pleted the situation ‘will have clear- 
. ed up and new orders will be forth- 
coming. The Dominion Steel Cor-| . ‘ So Far 
poration has introduced a further cut . 

in wages dating from the beginning; An especially favorable 
of the present month, which with for-| View oa —— turn of busin 
mer cuts brings the total reduction to he Pacific Bact, reall 
from the top scale reached last year/ Limited, which covers the operatic 
to 80 per cent. in all. for the fiscal year 


(Continued from Page 1) s 

usiness for Present Yea 
Russel of Western University, London, Being Well Maintaine ne z 
and is well financed,-the principal 
stockholders living in Toronto, Wood- 
stock and London, : 

Some time ago this company took 
over an old. Waldman claim next to 
their original holdings and on doing 


some work on it found silver at what 
might be termed the grass roots, the 
second round opening up an excell- 
ent high grade vein assaying ‘ over 
600° ounces. The vein ‘consists: of a 
couple of‘ feet of shattered rock with 


Conservative Buyers. 

In retail trades business is keep- 
ing fairly well up to normal, with; 
prices, however, moving slowly on the}. 
down grade. Retailers and wholesalers}. 
are faéed with the problem of buy- 


oyal’Bank — 
Canada 


me + + = & $550,000,000 
55 bas as 2 #9*. SR Bef 


three strips of high grade running)}ing ‘¢>y fall trade, and generally} 

sera ince atin tym ie 

ee _{freight terminals Mr. —Rifenberick|®* 9p Pee ogy “tex e° conservatism. n RP) tebe, oo Boog. 
ec a pond stated the Detroit United had termin-| ‘#ine. a good average for the full jaf dealers in men’s: wear in Canada et a holders 


; width of the shaft, The rocks between tl stioned regarding thei: : 
ss might be als in Detroit alone costing roughly P recently questione ga < é has suffered 
cane = ee impartial. |* ™illion dollars, yet the Hydro with are shattered and will make good/nolicy in this connection reported four months, the 


; : .| milling rock. A test pit was put'that the orders they were placing i common with ev y 
For this purpose R. B. Rifenberick, much less terminal capacity propos 4 ty ‘a ; Pt y i 
that the shares are $60.00, that quo-|ow consulting engineer, formerly|¢4 to handle on its system $1,200,-|' Wn eet and there it was found) were from 25 to 80 per cent. of the ¢f4 


: 000 .more freight than the D. U. that the veins are distinctly wider. | average for the corresponding pet.od cent of nai ; - , 
tations are now being made on this) ™8"Y years engineer for_the Detroit railway system handled. The importance of this find is that; last year. With markets still highly| this stea: 


basis whereas they were made on the United system, was secured and for this property is in the Temiskaming,' unsettled, and prices unstable there | 


. long time he has been working on i : ried for 
percentage basis. s , } 1 DOMINI Beaver, Kerr Lake area and there) ig little inducement for buyers to| tietrik 
bad of| If quotations on your stock have so the seca date a study, te ON CANNERS all high grade veins have proved of/ enter the market.on a large s¢='*.! sum : 

$ . jappeared away out of line examine, , 


mmis Dealitig with the small sum provi- 
: f Co io 
Mer re Solac cat Peg nahh: ed by the Hydro in its estimates for 


hence. Mr; Rifenberick frankly stat-| .); adage about good fish in the sea,} 


opinions and his conclusions, The WITHDRAWS SCHEDULE distinct value. One compiler of statis-/ the percentages quoted for the deal- half of livid ds to 
Detroit. United -has been frequ ently tics avers that veing in this area have: ers in men’s wear :can be appiieu iv | After all 

is. quoted as being in many respects The action of Dominion Canners,} produced around one million ounces;practically every line of trade. The ance 

quotation method, comparable to what might be expect-| Limited, in withdrawing the price each. wholesale and> retail dealers do not 
with the.change in charging) ,, See thn, weepesed hydro schedule which has been in force for{ The Trethewey company has start-| care to stock up heavily with the 


purchase and sale to) +... Bowmanville, Toronto, ere, hae sense esens apietiatiiin br Wate: ed sinking its shaft from the 165/markets in their present uncertain 

2s ton, St. Catharines, Guelph, Gait, sale and retail market circles as to level down 100.feet. At that depth! position, and this attitude has the 

eke. : Tedhea. boon. tabeered 00 on0ue ihe probable course prices for. can-| certain exploration work will be effect of prolonging the stagnation in 
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ds will pursue this summer ‘ 2 ¢ ij 
in \ a Dine eee ee carried out and if it is found that! industry; “for with orders well un- 


value of cer-| of the few successful iterurban rail-|roq fell 


way. systems on the continent. What 
ia_actectiy found therefore, in ex- 
perience and operation of a line dike 


price schedule B is now in force with the. values. of the upper levels con-| der normal there is little incentve for} 


in - conse-!set up @t once. A large tonnage of] tions on a large scale, notwithstand- 


ces for the iF hiche of. Dominion | tinue it is likely that-a mill will be|the manufacturer to undertake oper | 


” ners mye hi 
me. Se a _| thiaignay be takqn-ea a criterion of ob: ) 
*l Gavin be clues might be Aeped for. o0.8 new Seo bee blocked 6ut by the work.on the up-| for fall trade are obviously well war! 
gy Piet twenty years’of active opera- em ee order sins per levels. der requirements, os ae 
= +1 tons, th Shawinigan, Water | plans. Y , OR undoubtedly Stesthevewe’ Chines Deus. It és evident however, t 
ee’ er Com “ which nie In leading him through an exam- gg ma 5 Just as it was announend that the | 7®t®” orders represent a-higher-per- 
dat-| ination of his report, J. F. -Hell-| canned goods, 


er 
conclusion that excelient milling ore has already been ing the fact that orders mot placed 
far 


toma- | #’ore i the centage of the actual deliveries for ; 

ly of Porcupine Crown, which is con- eure: normally sarge 
muth, K.C., asked questions which / toes and peas, will have no effect up-/ trolling interest to-day in the North- tal tandy ant eer = _ pte in 3 
fm: brought out, not alone Mr, Rifen- on jams. There is no definite Price | crown, had acquired an option on an quoted would indicate. Last year reductions the price of 


schedule f ii = 
| rate is lower than the previous low excellent group of claims in Ogden thio, time becines ae BOS * eS ee le 


nee tables, diagrams and.curves, but his|levels for many years, and is’consid-| Township, a few miles south-west of |**tisfectory manner, and the great 
en rose to 50,000 in 1910, to opinions as an experienced engineer| erably under the cost of production. | the Porcupine producing are es| majority of dealers failed to ses . or 
a youn No caeauss 220,000 last in the operation of the Detroit Unit-| Purchases of jams are being continu-|the announcement that the rth.|Tecdgnize the shadow of depression 
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year, for new? busi- ed in a desultory manner, and ee crown has been shut down and all, “zich wes just beginning to logm UP) ; 


40,.| ed system. is little prospect of stabilit ey 
2 Thinks Estimates Are Impossible. | market in r work ceased for the time being. It | oP the horison. They, ore, or 


Summarized the witness stated: One factor which will undoubtedly} is understod that the miners were |%¢Ted heavily, even beyond require- assets 
jos That he did not think it possible otis oo seuned edete tat tai to the paid off by the Porcupine Crown. ments in order to assure of . delivery} pared. with. ; mtn so ae 
for the hydro: lines, if built, to earn general adoption of a policy by the| The trouble is evidently a disagree-|#mple goods fop their trades, Wiki compared with $250,502. 
; damy stich huge sums as their engin-|canners of limiting production this|ment with the Thompson-Krist inteb turn in business, it was tha ‘assets have fnereased £ 
4 of the Canadia cme ers estimate. season to the amount of orders onjests over the refinancing of the mitments wete too-heavy, and --each) $1,719,142 -to $1,794,488. 
share: The} tocalled $2/991,000 cs compased stk | That electric railways all over the | Wholesslere and torelions setowitt | Nertherown. sclletion ‘This peer, however, © | HIGHER INTEREGT 
‘per se $3,619,000 for the co: nding | United States are in a precarious, the same conservative policy in buy-; Zhe McIntyre has started a drive collation. This year, however, it is INTEREST oe 
having ve of 1920; a decrease of $628,-| position because of the high cost of ing, a scarcity of canned goods 1{0n its deeper shaft and will carry it extremly improbable ; that this lat-j +3 RATE 
<s 00 or 12.8 pe ont a }maintenance and operation in rela-| Undoubtedly materialize before the| down. frim the 1,550 level to the| ter condition can prevail, for with the 


earnings for the first week ameonr | tion to their earnings, year ‘s over, and this will have the 2.000, The ultimate plans call for «| Conservative placing of orders there ee 


effect of . Chey 
ing to $1,815,015, an increase of| ‘That the Detroit United vol advancing the price. The North-|{s little possibility of deliveries ex-/O, First Mortgage Bonds | 
on—F'x 


system| In past years the canners have| *0aft to the 3,000 level. a a 
be quot- $197,720 or 12.2 per cent. was about twice as large as the pro-/| based their pack upon the volume of |°T® Miner,‘a Cobalt mining peper,|ceeding the requirements © e Barcelona—Tracti =" 
ings pectations Not Realized 


7 it « of the Grand Trunk for jected hydro system would be; had|0Tders on hand, making allowance, | estimates that the McIntyre profit | market. 
Z| the same week totalled $1,830,231, a nearly double the tributary popula- however, for additional orders that will amount to a million dollars this The necessity for a substential re- 
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ee might come in at a later date. They 
ons = = were able in normal years to fairly 
accurate judge the situation. This 
year, however, unusual conditions 
evail. Buying is of small volume 
n view of the unsettlement of the 
mark and there with a lim 
pack, there is every likelihood that a 
fi A geo cee ot hens 
r of jam - 
Buying has been diy eur. 
tailed for months past for several 
reasons, and prices have been flound- 
ering in consequence. Last season’s 
product was placed on the market at 
a comparatively high e and buy- 
ing was encouraged, or this reason. 
There too an unusually large vol } 
ere was too an unusually large 
volume of home canning as a result 
of the abundance of frutt f all 


nds. Price reductions for | canned 
goods which were found nec 

at a later date, instead of stimulating 
trade only served to increase the gen. 
eral uneasiness, and to curtail a 


yeu want to remit any 
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| decrease of $106,298 or 5.5 per cent. 
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tion; carried both freight and passen- 
ger business and had been in opera- 


tion many years, and yet it does not 


earn anything like what the hydro 
estimates it will get the first year of 
operation. ~ 

A Heavy Deficit. 

He also stated that he could find no 
railway in the United States or Can- 
ada getting as much business from a 
similar population and a comparable 
territory, and that if two hydro sy- 
stems were to allow six per cent. 
interest for all capital investments, 
carrying charges, etc., and two per 
cent. for depreciation, there would 


be ‘a heavy annual deficit on this pro-| i 


posed system. He quoted the reports 
and: findings of‘several public and 
railway service commissions in vari- 
ous'states of the Republic which ac- 


knowledge from three to four and 4 


}half per cent for depreciation and 
yet he had only applied a two per x 


cent. rate here. 
In making his statistical reports. 
Mr. Rifenberick said he took ‘the 


Hydro estimate just as they were pre- 


‘ever, 


ing. 
"th view of the fact, however, that 


the cost of all factors. which enter 

to the production of canned goods 
on a substantially lower scale than 
for the previous year it appears im- 


| probable that any advance could be 


ng sustained. 


vented to the Commission, He had|LAURENTIDE .PRODUCTION UP 


a eictaenlli 
See ath peti ed Sl ares of 08, Fos ter ash oF 

several sums which they had left out i ee 
such as promotion costs, legal fees, MONTREAL.—The official returns 
taxes and interest during @onstruc- | of ath ot we Company for the 
tion and other expenses which some- old Pr 9, Godse me jatgest 
body had to pay. Taking, then, the) An average of 820 tons of ne int 
Hydro’s figure and adding these ex-| per day was established on. all the 
penses, then allowing a fifteen per/ machines, which exceeds the best pre- 
cent, reduction in cost at 1925 ‘ as April ane oa ath de the month ‘of 
against 1920 there was not much dif- inetease waa due chiefly 5s 4 ost 
ference in what he found the lines) efficiency on the part of the two ma- 
would cost and what the Hydro En-/| chines which averaged between them 
gineers calculated. In fact in an-| 199 tons a day. For a portion of 
to R. 8. Robertson ,the @ time-these machines turned out 
anid be’ thought the lines woul Cost | seen om oy 107,00 cempered with on 
ught n s+) average of 100 tons a day for the 

quite as much as the Hydro says. It month of Aaril 


Holders of the 5% 
bonds of- 


year, which ends June 30th. ducton of the cost factor of product- 
It is rumored that the Hollinger|tion in-order that industry may be 
output, now about 8,200 tons daily,| Placed in @ position to operate On & 
may be increased 600 tons daily by normal ‘basis may be! exempfifiéd ‘in 
the installation of another ball mill|/the case of Germany: Here’ wages 
of that capacity. Two shafts, the|have been radically cut and German —— a 
Central and old Hollinger, are now] goods are now offered in competition | tons of 
supplying ore from the 1,260 level.| with the products of other countries) of Decem iy 
A winze from the 850 level ‘reaches|and generally speaking have the ad-| wea made, it oe 
the deeper level” vantage in the matter of price, A Sane see the ¢ Mo 
A force of about twenty men is!Sheffield manufacturer of . cutlery, 
engaged on the Tommy Burns, in| who was recently in Canada in the in- 
Shaw township, east of the Porcupine| terest of his company, stated to The no 
producing area. The. Triplex Gold| Financial Post that during the war = It is common know 
Mines have taken it over and are de-| and in the early months following his| ¢.om the general difficult 
watering the workings. firm did an enormous trade with the! ing the war, 


Development on the new ~ 600) far east, including Japan, China’. and| events, 
level: of: the Lake Shore at Kirkland| India. More recently, however, this; cial 
Lake indicates that the values there|trade has been almost wiped out, due! 
are equal to those of the rich 400/to the fact that .German goods ‘of-a} brought 


level. Drifting on the two main veins similar nature have been offered in| #24 caused. consider depression 
to date is loss than 100 feet on each,|this market at a marked reduction in in the textile industry is such 


yet it is sufficient to give a fair idea! price over that at which the English ze important. taetge tm the business 


of the values. The full width of the| manufacturer, with his higher praduc-| . Having regard to the unfavorable 
veins is not as yet definitely known.|tion costs, largely made up by the conditions mentioned above, the 


So far they run around ten feet. high wage scale prevailing, could of-| — ————— : wi ond ‘aun poner 


The new vein, found on the 900 fer th : dut in fairn to th 
level of the Kirkland Lake Gold by a The seckeley market whith 1a°'ent to genoa Aigo tape cog 


diamond drill, has been opened up by ually regarded as a barometer of| though the receipts of the operating 


: i I 
@ crosseut and the vein shapes up| puginess has completely failed es yet| consent — — a 


well as to width and. values. The|+t. indicate that a turn for the better! revenue of the Barcelona Company 
drill core showed a width of seven/is at hand. The markets are ex-| may not justify payment of the inter- 
feet, with $21 values. Drifting on tremely dull, and prices mainly are est at the increased rate on Decem- 


the vein, to learn its exact extent| 44» tending in @ downward direc- ber 1 next. The question can only 


east and west, is under way. As is be settled in August, when the re- 


tion. sults of the operating companies for 
the case with ‘the Lake Shore, the An important contributory factor} the first six months of the cures 
millheads at the Kirkland Lake Gold/+, the présent depression is the ~ high fare “es as ae = ena a 


are running low these days. In both ; 
mines considerable low grade ore is a gies s: twanecieh SURG be issued. ts 
being gotten out of the way, wages in the process of adjustment REJECT ALL TENDERS. 

the way is deing prepared. for a reduc-| ; SASKATOON. — City council, 
eee i esata tion of freight rates, however, and|at a special meeting last night reject 
Philadelphia Public Ledger says he| the removal of a barrier which_has-un-| ed: all tenders for the proposed 
has no intention of relinquahing con-| goubtedly operated in restraint of|benture issue of $204,000. The best 
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I | (aay. Helland im. the Wall Street Journal) |; 


* }. Standard: Oil Coz, of: New Jersey, and} 
} jJames A. Farrell, president of the Shaan 


'|of which so many are now hopeful. ” ', |progress has been made~in this’ di-|. | 
After Mri/Teagle had ‘spent anj2°e® Act,” Mr. Coleman declared. |». 4:9, 


‘|ported to-have said; ‘sodn after his/on account of direct rail connertions, 


= sees te coe reel Bg PACKERS TAKE 


“| eréase of the petroleum industry. In 
“} this informal and unassuming man- 


‘much comment ‘since he ~ became, 


‘| sciousness’ or any manner indieating | 20thing should be done. with the sub- 


‘| Whenever he speaks ‘it is with quiet, oe way reflect onthe B. C. product. 


forecasts are acurate, they ‘will be | sired effect. 


‘| successful, then the.attempt which is 


se if. Me receives con- 
i; oe Soom ae Govern- Sig been. chosen’ for the initial opera- 
{| /tnent-tovestablish ‘fair play both ‘for }tione: and preparations will. be made 
si ik ‘aiid ‘fot .the Americar “oil fat orite to:pierce the earth to a depth 

i Vinid 


sal beled ok ot t's : Wettig SL gnitebeete ea: 


ate Has Refheed’ to Hosouks in these ‘matters. The " Phesident | bees Areas of Shale Oil in the 


.. [would search the country over with- 
Head of U.S. Shipping out avail. to discover men whose as- 


Board. sociation with two cf our greatest in- 


Ari dustries, oil and steel, are of such DISTILLATION PROCESS 

] these industries be 

A WORLD OFL STRUGGLE | went’ veacie, chairman Beatord and 

th t James A: Parrell. . 
Head of Standard Oil Interests 

Has a Big Task Before Him C. P. R. MAY BUILD 
* ‘ Petroleum Situation. vf MONCTON: ‘<The business inter- 
Vie-President “Cates ‘Dist ests. of ‘the Maritime ‘Provinces are 


president of} cusses Line to. Develop 
Mineral Resources. 


Maritime Provinces 


Contemplate Erection of 5,000 
_ Ton Plant if Tests Justify 
Large Scale Operations. 


alter’ Clark Teagle, ‘awaiting with keen interest ‘the re- 


sults of the tests now being applied 


United States 1 Corporation, have ossibili ' by the Anglo-Persian Oil Co. in con- 
declined in et President Harding’s| e sey gor becccton tion of nection with some shale oil-bearing 
tender of the chairmanship of the # railway line “in the ‘Yukon. district properties.in the vicinity of Morcton, 
Shipping Board. A little over a| by the Canadian Pacific Railway, to| owned by the New Brunswick Gas & 

year ago one of the great minds of| provide transportation for latge de-|Oilfields, Limited, but for which the 
the financial district, a man of many] posits of silvet lead ores, which, he |Anglo-Persian Co. holds an option of 
years’ experience and of reputation believed, existed ‘there, were fore-' purchase. © In view of the fact that 
upon which there is no shadow of re-| shadowed by D. C. Coleman, vice-|the provinces of Nova Scotia and 
proach said: “Now that the period of| president of the railroad upon his re-/New Brunswick contain “immense 
| readjustment has come, this Govern-| turn to Edmonton from a trip of in-|areas of this shale formation, the 
ment needs its ablest men in various spection through that territory, extent of which has not as yet been. 
fields, but I am afraid we cannot get} It appears there aré very large and| determined, there is seen here the 
them, because they are needed in our) rich deposits of these oreg.in the| Possibility of a new and great en- 


-» am , finance, apd, commerce.” Mayo distriet of the Canadian. Tabs terprise déveloping if it',can ‘be 


remark applies..with singula | and the railway line, if built, would/Ptoven by the Anglo-Petsian Com- 


.Laptness, to, Mr., Beagle hand » to ,.Mr. provide transportation for teh ore to;P®ty that oil can be extracted jin 

-q°| Fagrell., .. Each ef thegg anen ashe are | provide transportation for the ore to |S"fficient quantities through the dis- 
|| Row, doing: gregt, things. in. the 

 . lof constructive work is more meeded 
_ | by, the industries with which. be is deal of ;development work in certain ture and the esfablishnient of a plant. 


: associated 
For those 


carried by water to Whitehorse and tillation process, and at a sifficiently 
thence by railto Skagway.. A great|!©W cost to justify a heavy’ expendi- 


than | the ‘Goyernment. coal pil prospects is being do The ‘distillation of ‘cil is a new 
things which they are, now jn Alenka, ae paneper we 3 ve process in Canada; ‘where there’ has 
striving to accomplish ere to be of!” <, Al ks ‘always een ‘an aburidance of free 
advantage to the public and are to I fond eon to Se =m oil, ‘Which can be sechred at a much 
aid in bringing about. the prosperity ond - oo ti nwa act; hats eee smaller initial outlay. 


“jrection“in Seotland, and’ there is ex- 
tensive development under way in the 
United States at the present ‘time. 


hour of two with President Harding \This act seems to have been design- 


and had given to him the reasons 
why he’ deemed it impracticable Shee 


[accept appointments ‘as chairman 


F money through this process of pro- 

the Shipping Board, he discivered} “The Canadian Pacific Railway has} ducing: oil, ‘and the ‘by-product, too, 
that' the President was in full agree- provitied a service-to south-eastern sulphate of ammonia, which is used as 
ment with him. Mr. Teagle was re-| Alaska ‘ever since Klondyke days and), fertilizes, has-been found an ‘im: 


portant source of revénte: ~ 


_ Aleskan’ The-Seotch producers “have” niade! - 
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The Anglo-Persiat Co. took an ‘op a: 


Brunswick ‘Gas and Oilfields; Limited, 


two franchises, one of which allows it 
to bore for oil, and the operations 


of cheap gas for some little ‘time. 
the Shipping Board, .yet. he| ’** ‘STEPS FOR PI 
felt, that it is of higher importance} ~~. Cate 

that he continue in the. work which 


testing plant for the purpose of* try- 


-|ing out the’ shale deposits: Operati 
involved in ‘the maintenance and in- From Vancouver. ae a a 


(From our own. cutenbenmaiees:* > 
ner, Mr. Teagie reveals a characters} VANCOUVER..—A few ‘months 


hs | sible daily capacity, and’ the quatity| > 
itie which haa been the occasion of| 60 it was reported that some thit-/°7 4,°Ci) ce-well um the quautity of 


teen thousand cases of canned salmon hat a aaah” 
three and one-half years ago, at the which had been condemned in Seattle oe eas At ona oh 
age of thirty-nine, nt of the} had been brought in scots to Van- some fifty tons,of shale rock are be- 
Standard Oil-Co. of New Jersey. |Couver and stored in “bond. The! +... ut through-each say, taken ftom 

‘He is utterly without self-eon.| Canners here were determined : . 


his sense of executive strength.| Standard, canned fish that would in 


der the supervision of Dr. R. W. El- 


elinbet ‘gia toad knit Weds: was recently: learned that the-Blue lis. At the time.the: examination 


What Has He Done. Funnel tiner “‘Teucer” was about to 2 anes under -the ao 

It would be inappropriate to speak | ¢#ve Vancouver for Singapore with | . ‘ t ae a the aecaediadns 
of Mr. Teagie’s achievement as presi-|* shipment, ‘of 500 cases of this sal- fe ae sel ” th Snieanite 
dent of the corporation which gained |™0" #board, consigned to Kirsten 4 eee se 


last. year net profits of $164,000,000, 


sympathy which has been established| 9Pected -and the certificates. read te a fN ee a on 
between him and the chairman of the | fellows: ©. © 3 aes a a dealin nade 
board, A.C. Bedford. “One lot’ of 10,620 cases, tasted ene alk: can, ke-B 

Brand,” was described | °".@ paying basis: it is the .intention 
have been of significant departure by analyte in Se Oaine part of Bini ay gis Ba eithes ames 
‘trom methods heretofore character-{ decomposed salmon. or Westmoreland counties, which will 
have united in securing cordial co- eh an te ona im Det Se use ee ee 
operation between the employees and | © aapeoe anes _— fe 


e third lot of 446 cases, labelled Make Good Showing. 
the management. “Horizon Brand’ red salmon, was de- 


« The tests so far show an average 
They have united in establishing aj scribed by the inspectors as: ‘‘to con- 
change whereby the Standard Oil ac sist in whole or in part of a filthy, of 85 gallons of .oil ‘to the ton of 


of New Jersey is now not only a pur- decomposed and putrid animal sub-| rock, and 77 pounds of sulphate of 


: stance.” ia. i 
chaser of petroleum, ‘buying enorm- tn Gadde Chi thd eindigneds “ie ammonia This compares favorably 


ous amounts of it for use in its refin-| Singapore ‘might not construe from ae — ae - aan - 
eriés but has also become‘a Jarge pro-| the shipping port and the British boat rs “es t : sa rap 

ducer... Their philosophy ofthe oil that the salmon was ‘of B. C. origin, | 7 on vi aes eae ; - cat 
industry. of this day involves not only, j,..4..Motherweéll, chief inspector of < see e be nod ae 
refining but: production: > They -are| Fisheries, sent x complete history and|°) Pounds of sulphate Of ammonia. 
causing the world to be searched for ‘copy ‘of iaspection certificates to the| looked for from the New. Brunswic 

a. depth of 1,500 feet: in: ,‘several 
places, while in: one locality.the drill] 
has reached a:-depth of -3,000 feet. 
Rock removed from that depth was 
found to be saturated with oil, which 
would readily ignite upon the applica- 
tion ofa flame. Already some 
$150,000 has been spent ‘in -estab- 
lishing the-testing station and the op- 
erations that have been undertaken 


in Peru. : The oil fields of :Cohimbia pore., .. It is expected thatthe ship- 
and Venezuela are to be at their com-}ment will receive sufficient advertis- 
‘mand and. by and’ by if present day|ing at¢the other end to have the de- 


obtaining oil from the suspected vast 
fields which. lie north of the Arctic 


ne World's Struggle For Oil. Well to he Sunk at State River near 


Port Arthur. 


TO BORE FOR OIL, 


If Mr. Teagle and Mr. Bedford are 


oil. 'They-are ‘establishing: oil fields| Chief Inspector of Customs at Singa- : Drilling has so far-teached 


The Port Arthur News Chronicle is 
made by foreigners. to exclude the informed that, after extensive surveys 
United States from the oil fields of of a wide portion of “the district both 


the world will come to naught. In d 
fact, it is this complication and East and West of Port Arthur an 


: ~~ }Fort William, covering ‘a: period ° of 
stru . Teagl , ' 
aah he nada az Eran to this several months, definite ‘decision ‘has) operations in this. country are ex- 
country abandon, even temporarily, been made by the’ Syndicate of oil) tended. anda. mill is established the 


so far. 
the vitally important business upon prospectors, representing , Pittshurg = finances necessary will be 


All financing is being handled by 
the Anglo-Persian Co., in which the 
British government is a large stock- 
holder, and. it is probable that if the 


Ale is not | pital, upon. a oo, to commence). raised in London. The distillation. of 

[rich ba knee om sat aoncie pet rings? 2: z oil from: shale rock, is. an expensive 
“A ‘point’ in’ the’ ‘Slite Rivér ‘viliey process, as a- large outlay is necestary 
proyiding the. necessary .equip- 
ment. _ For this reason the.prelim- 
inary. preperations must. necessarily 
"This.is  eonatructive work, | @ at which it fs Hoped’ oil will pe ‘en- 


ae ~Teagle, Mx. Bedford and also | countered. justify the larger undertaking. 


The Anglo-Persian Company is cor-|: 
os ducting a series’of tests for free oil, 


ents a = - Salmon .Condemsed in. Seattle and has in addition established a 
‘| prosperity of this country 4s vitally) Shipped to Singapore. 
were conimenced somé six or seven 


the same vein as the fifty:tons:that]‘~ 
were tested in Scotland in 1908 un-| © 


comprising .some.192_ square miles} '# 
glaeut athe atic ‘“ ‘dhe a The whole shipment had | in of territory inthe -counties of} 


be .slow. and thorough.in order. to) 


tion dn’the properties of the New] } .. 


te: 5k ee 


fe. che qe spake i 
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investment. Se t Se 
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Brantford Ciainen, | 
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Bond Dealers Must Use Credit 
Structure For Good 
Purposes. 


\ BELL NEW PRESIDENT 


‘ 


of Manitoba. ~ 
fear 6% Gold Bonds i) 2. 
nd Interest, Yielding 6.15% 


TAL CORPORATION, LIMITED 


Dealers How Money-Lend- 
‘ing Vehicle Should 
Be Used 


Curtailment of public borrowings 
¥. 

London, Eng. ‘and it bond issuing units, was asked 
S the Bond Dealers’ Association of Can- 
ada, in his address to the fifth annual 

convention of the Association in To- 

ronto, The bond dealers had built 


‘ 2 ESTATE : i} | up an organization that was so ef- 


4 I. cien was a o be. utilized un- 
_“GETY PROPERTY {f {necessarily and injuriously in the dis 
GEMENT 


tribution of funds if not properly 
amond 
" a “ber hit 


controlled, declared Mr. Gundy, add- 


ing: 
IPEG 


opinion to conservatism instead of ex- 
travagance, to paying debts instead of 
incurring them, I think that we are 
going along a road that is a serious 
road for nada to follow, and it 
_» ¢8eems to me, while we want to get 


& Nanton 


est to have lots of bonds; yet, look- 
ing at the situation with a meen 
view and considering the interest o 
Canada as a whole, it seems to me 
that the Bond Dealers’ Association 
should now take the position of 
frowning upon the borrowing and 
spending of money and urge = 
to pay their debts rather than. in- 
curring new obligations so rapi % 
has been the case in the a 
seems to me if we can ck this 
tendency to borrow to excess, that 
the future of finance in Canada is 
one that we can look forward to 
7 the test satisfaction and 
hope, and I congratulate you, gentle- 
men, on the no small part that you 
have had in bringing about 
situation as it exists to-day.” 

Sir Henry Drayton was at the bond 
men’s convention and gave the mem- 
bers present a somewhat similar line 
of comment, when he said: 
wk re become the. prayider> of 

of cash, where _ Govern- 
eel” eo ctt” and 
munic may be carried on. You 
have more 


than one duty. You are 
also responsible to the ~’Can- 


Due 1st February, 1941 
Denominations. 
$500, $1,000 


| Price on application. - 
_ BEAUSOLEIL 
LIMITED 


12 St. James St., MONTREAL 


High Grade 

Industrial Bonds 

French Government — 
Issties« 


advise. Duri 
discovered 


you: the 


you 


ng war 


that 


dollar, in a 
"I portions woul a 
than one loan, You also-discovered 
Bi the pyramid 
follow—meaning war . inflation, in- 
flating the basis of credit. 


Dealers’ Association will take it up 
and look after it. I wonder if we 
have a vehicle ready to our use that 
may be overused, 
bring about a state of affairs not ex- 
actly wholesome. There is a direct 
duty on all Gevernments, Dominion, 
Provincial and municipal, to reduce 
indebtedness rather than to make new 
issues. - Economy in Government 
going to be slow and hard.” 

The bond men elected as their new 
officers the lollowing gentlemen: 

President, R. D. Bell, Greenshields 
end Co., Montreal. 


: 1 LC. Beaubien & Co. “It is comparatively easy now te Prink 
ie eae 


Regina Investments 
Insurance Real Estate 
Mortgage Loans 
‘McARA BROS: & WALLACE 


ronto; J. A. Anderson, Winnipeg, and 
R. T. Leclerc, Montreal. 
Executive Committee, J. M. 
ertson, St. John, N.B.; A. F. 
tosh, Halifax; J. A. Eccles, 
Col. E. G. Hanson, 
C. Mather, Montreal; R. D, 
Montreal; J. H. Gundy, Toronto; J 
J. Coombs, Torontox, F. B. H 
Toronto; A. M. Macrae, Toronto; W. 
A. Mackenzie, Toronto; Sir Augustus 
Nanton, Winnipeg; A. L. Crossin, 
Winnipeg; Edmund Taylor, Calgary; 
G. H, Sneath, Regina; Stanley Burke, 
Vancouver, 


The meeting next year will be at/6.30 per 


Montreal, 


MANITOBA TELEPHONES. 


In applying for an increase in long 


distance teléphone tolls for the. gov- 5% 
Commissioner Lowery explained that: Price: 
this increase was necessary because | cent. 


ns: $100, $500 and $1,000.) 

able as to principal. 7 
y interest (Ist May and November) 
lank of Quebec, - 


ernment owned system in Manitoba, 
for the five Months ending April 30 
last, the systme sustained a loss of 
$297,940, while the revision of the 
long distance tolls had been made on 
a uniform plan now generally 
adopted by all of the large telephone 
‘companies throughout the continent. 


RENFREW DEBENTURES. 


_Enquirer, Espanola —Kindly ad 
vise me as Town of Renfrew 6% 
per cent. debentures, as an invest- 
ment for $1,000. 


The town of Renfrew is in a good 
| position and its debentures are a 


safe. investment, . They are being 
offered by the town to yield 6% per 


cent. 


The Dominion forest reserves in 

Western Canada comprise an area of 

aA approximately 27,500,000 acres and 
: consist of tracts of land unsuitable 


for agriculture, which have been set 
part permanently for forest produc- 
mn, 


76 St. 
41001) 


Peter Street, 


to preserve the credit of the nation| 


“Unless we can educate public] 


} 
; 


and that might|that these funds w 


. | 
Vice-presidents, J. W. Mitchell, To-} ner cent bonds. (Issued by Lethbridge 


Rob-| York at par of exchange, 
tenn ort Brice, Pty and noerers interest, yield- 
Montreal; N. L-| City of Toront 


ousser,/ 000 6% per cent. 1940. Price: 
to yield 6.20 per cent. 


Should be Placed in 


Securities is Opinion of Investment Bankers—Interest 
. Rate of Secondary Consideration. 


An _ industrial institution with 
$75,000 of surplus funds on deposit 
with its bankers, ‘earning 3 per cent. 
has asked the FINANCIAL POST fo 
advise as to the investment of these 
funds in such a manner as to bring 
in a somewhat higher return. 


Sir Henry Drayton Tells Bond|'posr in turn, asked a number of in- 


vestment houses for their suggestions 
and offerings and as they will un- 
doubtedly be of interest to other con- 
eerns and individuals with funds to 
invest, they are published below. 

The firm in question felt that it 
should get a yield of 8 per cent. with- 


by J. H. Gundy, retiring president of|out assuming any element of ris« 


whatever. Investment houses com- 
menting on this are practically unani- 
mous that it would be unwise for any 
firm to- invest its business reserves 
in the average security now offered 
at 8 per cent. L. M. Green and 
Co., in suggesting Victory bonds, 
avers that they “offer the maximum 
amount of safety and can be readily 
convef ed into cash.” 


What Constitutes Investment? 
McLeod, Young, Weir. and Co. 
state along this line: é 

“In-view of your subscriber’s em- 

phatic qualification as to the absence 
of the slightest element of risk, ‘we 
cannot e any recommendation of 
investments which would yield a re- 
turn as high as 8 percent. The 
three main attributes of an invest- 
ment, of course, are safety of prin- 
cipal, marketability, and reasonable 
income return. y sacrificing one 
of se three elements, it is fre- 
quefitly possible to secure a high 
measure of the remaining two, /As 
a rule, however, the degree of safety 
diminishes. as the income return in- 
creases, Shrewd investors ev 
where are contin on the look 
for safe investments yielding the 
highest possible income return. To 
redicate the absolute safety of an 
nvestment yielding 8 per cent., 
therefore, is to go counter to the 
judgment of the investment commun- 
ity at large. * 

“Undoubtedly it would be a mis- 
take, during the present period of 

igh interest returns on first-grade 
investmen t securities; to allow. a con- 
siderable sum of money to remain 
for any length of time in a channel in 
which it duces y 3 per cent., 
but it would be a ter mistake, 
in an effort to secures 
return, to hazard the 
degree 


in the slightest ree. 
Similar comment is made by Avern 


cipal even 


adian taxpayer and the investor| Pardoe and Co., who state: 


“We think that this Company is 
to o 
that from a 


We are quite aware 


of credits whith must! business men’s point of view there 


are investments obtainable at the 
nt time to yield such a rate, but 
that you should advise them to 
use these busiuess reserves in the 
accumulation of high-grade bonds 
which are at all times readily sale- 
able, or good collateral, as we suppose 
“eventually be 

required in their business.” 

List of Suggestions Made. 

Other suggestions and offerings, 
submitted by investment houses are 


: 15) as follows: 


Wood, Gundy & Co. 
Province of Ontario’6 per cent. 
bonds, 1936. Price, 99% and accru- 
ed interest, yielding, 6.05 per cent. 
Province of Alberta guaranteed 6 


orthern Irrigation District). Prin- 


cipal and interest payable in New 
1951. 


City of Toronto 6 per cent. bonds, 


ay due, 1925-49, 


City of Peterborough bonds, $50,- 
Rate 
$100,000 
6% per cent., due 31st Dec. 1940. 
Price: Rate to yield 6.20 per cent. 
Greater Winnipeg Water District 
6 per cent bonds. Due 1951. Price, 
95.98 and accrued interest, yielding 


cent. 
City of Edmonton 7 per cent. 
Price, 99 and 


bonds. Due 1941. 
accrued interest, yielding 7.10 per 


cent. 

Macka-7-MacKay. 
$25,000. In Domonign of Canada 
per cent. Victory Loan Bonds. 
about 97.65 to yield 5.76 per 


$25,000. . Province of Ontarid 6 
per cent. Bonds. Price: 99.50 to 
yield 6.05 per cent. — , 


$25,408.50. Township of Etobi- 
coke 6 per cent. Bonds, 1940-51. 
Price: Rate to yield 6:26: per cent. 
T. 8. G. Pepler & Co. 
Dominion of Canada Victory Loan 


(all issues) at market. Province of 
Ontario 6 per cent. Bonds, 1936. 


Price: 99.50 and interest, yielding 
6.06 per cent. 


Province of Alberta 6 per cent. 
Bonds, 1936 Price: 97.59 and inter- 
est, yielding 6.25 per cent. 


Province of Saskatchewan 6 per 
cent. Bonds, 1936. Price: 97.59 and 


interest, yielding 6.26 per cent. 
City of Toronto 6 per cent, Bonds, 
1925-1951, , 


Prices: 1925-1981-—-yidld 6.26 per 
cent. 1932-1941—yield 6.20 per 
cent. 1942-1951—-yield 6.15 per 


ae Edward Hotel Co. Ltd: 7 per 
cent, Second Mortgage Bonds. 1933. 
Denominations: $500. Price: 79 
and interest, yielding 10 per cent. 
“We wish particularly to call your 
attention to the offering of the King 


income| 


Edward Hotel 7 per cent. Bonds. As 
no. doubt you are aware, these bonds 
were issued in ‘April 1918, when the 
United Hotels Company of America 
took over the Hotel, from which date 


the interest on the bonds has been}} : 


paid promptly, and the common stock 
(which w&s issued at the same time 
and 
“es e 
early, 

ain 


investors 6 per cent. half- 
terest and principal of these 


bonds are payable at the option of 


the holder, in Toronto or New York. 
Therefore, it is not necessary to draw 


your attention to the benefit the in-| ff 
vestor will derive in being able to!} 
take advantage of the premium on} 


United States money. 


“We have no hesitation whatever |} 
in recommending these bonds as an{} 
absolutely safe and conservative in- |} 


vestment, which will yield over 10 


per cent. for the remaining life of|} 


the bonds (being twelve years).” 


L. M. Green & Co. 


Victory: bonds $25,000, due 


Victory bonds $25,000, due 
6.10 per cent. 

Victory bonds $25,000, due 
Nov, 1924¢ at market, yielding about 
6.55 per éent. 


“These bonds do not, of course, 


but,. considering; the .fact that they 


jafford the maximum amount of safe- 


ty and can be readily converted in- 
to cash, we think they would be the 
most satisfactory form of investment 
for the purpose.” 
D. J. McDougald & Ce. 
“Tf the funds may be required in 
a few months, we would suggest a 


Easily Saleable and Absolutely Safe 


— as a bonus) has been pay-|/ 
t 


or 10 per cent. per annum. |} 


ist} } 
Dec, 1922, at-market, yielding about |} 
{5.90 per cent. 
Ist} } 
Nov. 1928, at market, yielding about 


ist |} 


give as high an interest return as the | fi), ‘ 
per-cent mentioned in your letter, :} 


iT 
i 


| McLzeonp, YOUNG, WEIR} 


&Co. | 


P 


+ 


~ 


CITY OF TORONTO 
6% Bonds 


Due 1947 to 1951. 


Unexpected — 
Value in Yo f 
Unlisted — 


Principal and semi-annual 
interest payable Toronto 
and Montreal. 


Denominations $1,000 
Price to yield 5.90%. 


in unlisteds,, 

| fon ie 
monthly. letters a 
vonrs for the: asl 
ing. Be 


EASTERN. SECURITIES | 
COMPANY, LIMITED | 
Halifax, NS. |} 


Se 


SUEUULLBETUEEERU TNS TT EUUEES UOTTORREECETTOUTROCOT LAER EEUOOPERS ESOC Fade EDEN j 


on our partial 


cal} loan be made whith would carry | |= 


interest at from 6% to 7 per cent, 
atich call loan. to be secured by good 
government or municipal securities 
to be pledged by the borrower. 

“Tf the money may not be required 
for a period of sa 


from one. to three | i: 


ears, but with the possibility of it |/z 


ing required before the longer 
period mentioned, we would suggest. 
the Dominion of Canada 5% per cent. 
Victory Loans, due 1922-23-24, 


“If the ‘investment is to be fairly |i 


permanent we would suggest the Do- 


minion of Canada 5% per cent. Vic-}i@ 

of the |/@ 
ntario 6 i} 
in 1935,/'2 


tory Loan due 1934 or an 
‘issues of the Province .of 
per cent bonds maturing 
1936 aor 1941, all of. which could be 
purchased’ at a price to’give a return 
around 6 per cent. ; wt 
: “The securities su ted above 
are in our opinion liquid and safe 
and would meet the requirements of 
the industrial corporation: 

“As the company enquiring is an 
industrial company, we think an in- 


Canada | endeavoring to obtain too high a rate! fuystrial i tment t of necessit: 
could very largely finance herself.|for. their funds, as we thi Forces os 
You, also Cecoperd. that ns tain this they would have to sacrifice 
grees and pro- the element of liquidity, and,|' 
business for more a ne extent, een 7 


be not suggested.” 

McLeod, Young, Weir & Ce. 
Province of Ontario 6’s due 1936, 
to yield 6.05 per cent, 

vince of New Brunswick 6's 
due 1930, to yield 6.07 per cent. 

Province of Saskatchewan 6’s due 
1936, to yield 6% cent, 

Prevince of Albe 6’s due 1936, 
to — 6% per cent. 

ity of Winnipeg 4%’s due 1963, 
to yield 6.30 per cent. 

ity of Winnipeg 4’s due 1940, to 
yield 6.35 per cent. 

Town of Oshawa 6’s due 1923- 
1930, to yield 6% per cent. 

Regina Public School 6%’s due 
1951, to yield 6% per cent. 

Putting aside the qualification of 
entire absence of risk and taking in- 
to account the fact that it is difticulkt 
to divorce. all risk from corporation 
securities, we might suggest the fol- 
lowing: ‘ . 

Winnipeg Electric Railway 5’s due 
19385, to yield over 7 per cent. 

Bell Telephone Company of‘ Can- 
ada 5’s due 1925, to yield over 7 per 
cent. . 

Toronto Power 5’s due 1924, to 
yield 7.20 per cent. 

At will be noted that this list con- 
sists solely of public utility bonds. 
Speaking generally, we are strongly 
of the opinion that public utility 
bonds to-day constitute a far sounder 
type of investment security than do 
industrial bonds. 

F. H. Deacon & Co. 

“If your client requires this money 
as a business reserve he should invest 
it in a security which is readily mark- 
etable and which is unlikely to de- 
preciate in price. A purchase there- 
fore of Dominion. of Canada 5%’s 
due 1922-1928 and: 1924 would ex- 
actly answer his requirements, It 
would give him a yield of better than 
6 per cent., could be considered in 
the same light as money in bank and 
n.the case of the first two would re- 
lieve him some taxation on ac- 
count of their freedom from income 

There are, of course, no other 
bonds which would give him these 
features. 

“If, however, he has in mind a 
more permanent investment it is, of 
course, possible to place his mone 
at a higher yield and with a hig 
degree of safety. We would suggest: 

_ City of Toronto 6’s due 1931. To 
yield 6.25 per cent. 

Province of Saskatchewan 6’s due 
1926. To yield 6.25 per cent. 

Province of Alberta 6’s due 1936. 
To yield 6.25 per cent. 

Steel Co. of Canada 6’s due 1940. 
To yield 6.65 per cent. 

Dominion Iron & Steel ist 5’s due 
1929. To yield 8.50 per cent. 


He would have safety fo principal, 


|fair marketability and a high income 


return.” 


John Stark & Co. 
Province of Ontario 6 per cent. 
bonds, 1936. Price: 99% and in- 
terest, yielding 6.05 per cent. 
Province of Alberta Guaranteed 


Bonds. Issued by Lethbridge North- 
ern, Irrigation District 80 year 6 per 
cent. Sinking Fund, 1951. 

(Continued on Page 12.) 


Denom-| | 


a 


Write fer particulars a 
Edward Cronyn & Co. 
Members Torente Steck Exchange = 

Cronyn Bidg., Bay St., Ti 


; 
t 
= 

to |S 

He 
t 
een 5 


Municipals... ||. 
on an : 
Attractive Basis 


W. F. MAHON & CO. 
HALIFAR, N.S. ST. JOHN, NB. 


We recommend for 
investment 


City of Toronto 
6% Bonds 


Yielding 6.25% to 
6.15% 


McCUAIG 
BROS.&CO. | 


Write for our circular 
describing above issue 


"Canadian Head Olfice : 
14 Notre Dame Street West, Mestreal. 


16 King St. East, 


Toreate, Ont. Hales, N.S. 
Se Exchange Business 
Transacted. 


: NOTRE D. < eR st . 2 
at St. Francois Xavier Street 
MONTREAL 


ie 


An Ideal Bond for 
the Wealthy Investor 


Province of Quebec 
Succession-Duty Free 
_Bonds 


Tax-exempt under 
ue uccession 
ct. 

Tiase bonds you mot oaly 

render it tax-free when tran- 

emitted by death, but you 
will also secure during the 

15 years’ term of the Bond's 

life, the exceptional yield of 

from 5.70% to 5.97%. 

May we furnish detailed 

particulars. 


~ 


HANSON BROS. 


whieh Sick 


Duties weve! Capit 
Rese 


Efficient se 
Sterling -Draf 
Travellers’ CG 


issued. 
Security — then Profit ! ne 


A.ANGUSMACDONALD & 
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expected 


> i712 Your 


anlisted 
trities 
place a valu- 
ony our hold- 


i ‘ aoe we 
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eois Xavier Street 
INTREAL 


BOND ISSUES 


ize in Western 
Municipal and 
nds 


Taylor, Limited 
RY . ALTA 


of these Victory 
aware of important 
hey should be in 
Telephc>: or write 


ISCUSSED| ; 


Sontee 5 


: “pat Finance :  Diininlepinnse ‘Ross |, 


Favors Them and Bond. . 


piekbater do. neity al: the. beginning: of Men do Not 


through modern co-operate financing) TORONTO NEEDS MILLIONS 


of industrial development. And the 
t these Sea are rewards are open as mich to the small 


ae Nee Stee es" ert % he 


capitalist. 


within YOUR reagh<} Wiite fof it to-day. 


gn ih o4 urpos 
rer) SMe batt iy Vf me _P os 


we st asthe 


ae eere difficulty ; tae ithe ‘first three years, the provincial 
i bd “operators o ie eae legislature. having ‘authorized this 


“noes suspension of ' payment at its last 
_| Session. 


Some remarks of Finance Com- 
missioner George H. Ross, at the 
council meeting in reply to queries 


from members o fthe council, induc 


|e SING MINES 0, 00,170, ed a. considerable discussion, .this! 


43 foe week in. bond circles on; the advant-) 


ee cori ae 3 eae 1 ages and -disadvantages:-of | «serial 


Toronto still has $10,000,000 of. 
investor with vis as. te the big bonds to. sell for the rehabilitation 
Myr eck of the street, railway: system, follow- |" 


* i oe poy) Ing: its acquisition im ‘September next,| 
fe en > ae 
OTOL seb me S blie of |! ‘indishrlal’securi- At ‘this week's council miecting au- 


et ties, brings: such. profitable investment | 11 sisations. were: ‘made: bringing to 
fader“. theta of boner for trot a KITCHENER PA 
to. $17 ,500,000. of 


47,500,000: have already been ant 


placed onthe market, Any further Siiae of Bonds is aye Pclés With 
bonds to be issued will be thirty year 
seria] bends, . with no payments for 


proposed the toast RS the wale 
ent and members of the Bond 
Dealers’ ‘Association and asked 
Sree to join in it. The 


bond men all rose and then it 
dawned upon them that if they 


honored the toast they would be . 
drinking to themselves. There 
was an embarrassing moment, 
and then a happy inspiration hit 

anes. They 
? toast themselves 
‘and . started to ae “For, We 


Are Jolly Good Fellows,” ete, 


“ 
PER CENT MONEY 


United Financial Corp- 
oration. 


Bonds of the City. of “Wichener 


to the amount of $167,526 were sold 


to thé United Financial Corporation 
this week. The bonds wete of as- 


sorted maturities, bearing 6 per cent. 
interest and repayable serially in 8, 
10, 20 and 80 years for different 


blocks. At the price received by the | 
city; 96.45, the funds cost’ 6.55 per 


ssaegrat Rn a bonds as against term bonds." ‘Mr.| cone. 
1 aie ‘of reco! Ross. pointed out ‘that an actuarial | Kitchener is’ highly siete ‘in 


close June 

nd reopen July 18, 1 
“P. 6. ereirren, ‘Treasurer would save in the.:aggregate $251,- 
fe ] 600 per “$1,000,000-on‘ its borrow-' 


= ae eee 3 am by the issuance of serial rather | 
ad ee than, term’ bonds. Taking” as a ‘Dasis| 
a TE ELE was PAS CEG . of comparison the last provincial: 

; loan of $15,000,000, Mr. Ross pro- 

duced calculations to show that the 
province was paying $6,000,000 more 


in intérest on term bonds than it! 


would have had to pay in serial | 


bonds, and $3,000,000 more in the! 
net than if a sinking fund: had been | 
established jto meet the ‘issue at 
maturity. HP 
There is no doubt that Commis- 
sioner Ross is correct in: his state- 
ment that where. serial bonds can be 
issued there isa gaving to the muni- 
cipality issuing them. When Thomas 
Bradshaw was Finance Commission- 
er of the City of Toronto he “ree 
strongly in favor of serial bonds for 
‘agonielpa! perruring Looking ahead 
, Goclining.. rate serial) 5 
have a ons that sre. rio 
d by stitlight ter term’ bonds. But 
bon meh fee) that Mr. Ross has 
not’ discounted one factor; that 
the market for ‘serial bonds ‘is more 
limited ‘than the market for straight 
term bonds, and ‘that for that reason 


caculation showed that; the city | bond and investment circles and the 


i fact that it is ealled upon to pay 6,55 
per cent. for its funds is. indicative 
of the turn in the bond market. - 

The tenders received were as fol- 


lows: 


United Financial Corporation...... 
McLeod, Young, Weir & Co. « 
Boninten Securitics Corp.. 
A: E. Ames & Co. 
| C,H. Bar; " 
& Jarvis 
‘ood, Gandy & Pi oo 


BC'S BIG ISSUE IS 
ON CANADIAN MARKET 


iiree Toronto Houses: Take 
Issue That Has Been 
Held Over 


ee ee 
"After negotiations — eitending” over 
a period of several. weeks, Hon. John 
Hart, minister of fitfance of the 
Eeerinne a ‘British “Columbia, has 
di a cnasibiabibeatlio st 
ihe oe this province: The fssue 


Hon, Peter Smith Sounds Out 
‘Two Markets in Vain 
For Bids. 


APPEALING 10 THE BANKS 


Ontario is out of the markét so 
far-as permanent financing is con- 


‘]eered wntil October ab. least. After 
sounding. out, Hoth thel/Ameri¢an and}< 


4 the Canadian-markets,the Hon, Peter 
«| Smith, provincial treasurerof the 


province, has found it impossible to 


prepared a 
list See Utility Bonds 
which we recommend for 
Investment. 


Sent on request 


TTT 


{ 
{ 


‘ & COMPANY 


Investmen t Bankers 
» £26 Se. J. tain ; 
‘ ant ® terean St creme 


af MUSE 


at a reasonable, price vaither in. Cane | 


ada or the United States, 


tempt to have the banks finance his 
needs. for.the next few months, and 


failing . sufficient. arrangements in 


this regard will probably revert to| 
an {issue of short term treasury bills. 
Such a move would be complicated 
to some degree, by, the fact that the 
province, already has $10,000,000 of 
six months notes outstanding which 
mature on October 15. 

The almost ceaseless borrowing, of 
Qntario during .the _ past....twelve 
months: can. be traced to the unend- 
ing demands of the Hydro-Electric 
Commission for funds to complete 
the ‘Chippewa development. Already 
many millions more than was called 
for in the original estimates have been 
‘put into this hydro-electric power 
Beheme, At the bond dealers conven- 
tion in: Toronte*last week. Premier 
E. C. Drury prophesied that an end 


3 to borrowing on this aceount would 


come within the next few’months, but 
owing to the depression in the bond 
market it is doubtful if the last of 
the Chippewa borrowing will be seen 
before the end of the year. 


PARIS. BOND ISSUE. 


Offering in Canada » Now” Entirely 
Disposed of:' 


-MONTREAL.—It is learned .that}. 


the “$6,000,000 of City of Paris 6 
per cent. bonds which were sold in 
Canada to yield about 6% per cent. 


haye been entirely dis ot. The 
proceeds ‘wete invest 


| 
Se 
' 
. f. 


a! 


in purchases]. 


has been ‘sold’ fn the Canadian mar-| of provisions. and other. commodities 
ket, to a syndicate composed of A,jin Canada and taken over to Paris 
E. Ames and Co. Wood, Gundy and and sold in the Municipal shops that 
Company and the Canada Bond Cor-; were established there. It is rather 
poration, - interesting to note that . clamors 


The bonds are for a hacia of-twen- | against these shops by the retail mer- 


serial bonds are infinitely more wult-| o> years, bearing.interest at a rate| chants of that City have resulted in 


able’ for smaller municipal sues 
than for issues of such size as the 
City of Toronto has to deal with now 

One of Ganada’s leading bond men 

, 4 aaid to the FINANCIAL POST “We! 
mre eannot place large issues of serial 
bonds, There is no market for many 


of the maturities-and it means that | Coast market without: success.’ The | Province. 


a large proportion of each issue drags 
along after the remainder of the 
issue is placed. Our house is ready to 
pay the city at least one point more 
for: straight. term bonds than we 
will pay for serial bonds.” 

Two other authorities on the bond 
market. expressed similar sentiments: 
to the POST, stating that there were 
objections to the serial bond that 
made it unsuitable for large issues. 


DEBENTURE NOTES. 
carboro'—T he Council re 


cently authorized an issue of deberi- 

tures of $60,000 to provide for an 

addition to No. 12 school, and end 
$30,000 to provide for the 

of a site for a pumping and Frases’ 
plant of the new water system. 


¥-) around 6.40 per cent... 


{unfortunate turn the bond market} 


of 6 per cent. and will probably be , their being closed so that the coun- 
offered to the public at a yield “of; cil of the City of Paris, even if it 
wished to do so,.could not issue any 

When tenders were first called for more of these bonds under the con- 
this issue, the province rejected all, ' ditions in which the three blocks of 
bids received and endeavored to‘ $2,000,000 were disposed of through 
float the issue in the American Pacific Canadian investment houses in-.this 


minister.was forced to come to Eas- —vvilirenitentcmeentinnneane 
tern Canada again and owing to the -BU . TWO ISSUES. 
Bonds of Birtle, Manitoba, tothe 
‘had taken had to sell his bonds at a amount of $80,000 have been award- 
price lower than the lowest of the) 44 +¢o Edward Brown and Co, of Win- 
tenders originally teceived. Is nipeg. The bonds were of the’ serial 

The province received 93.11 for type repayable in 20 instalments. The 
the issue, a basis of $. 63 per cent. lestis fir mrecently bought $83,500 
of 5'% year (average) bonds of 


AK VILLE. 
BACKED BY ° Miniota, Man. 
Agricultural Society Sells _ Bonds 


With Town’s Guarantee, NATIONAL BRICK. ISSUE. 


The $20,000 bond issue of the’ At a meeting of the shareholders 
Trafalgar Agricultural Society guar-' ‘and bondholders of National Brick, 
anteed by the town of Oakville is now. ‘the shareholder ratified a by-law to 

offered fer sale to Oakvifle buyers increase the number of preferred 


Toronto— The Council has jat a price to bear 6% per cent. per 
sanctioned a credit of $7,000,000 to’ ; annum, There are several bonds pay- 


a P a DOMINION BANK 


~ Established 871 


the Transportation Commission for’ 

rehabilitation, extensions and equip- | 

ment for the street: railway system. 
SASKATCHEWAN. 

The following is a list of authoriza-' 

tions ted by.the local Govern-' 

ment ird from May 25th to June’ 


“ 1921: -:, 
ool: Distriets— ‘Murray ‘Lake; 


Denholm Village, ; 

Sturgis, '$20,000. > 
ee ; , ; Rural Telephones,—Lone Corner; 

sei 018 BRANCHES In CANADA, an He lagen Blaine Lake #600; Togs. 

es.—Blaine Lake = Togo! 
cate pee ee, «sp: 'Dhe following is a list-of deben- © 
Foreign . x1 $3,000; panes $1,000. , 

tures 1 d ‘gold “from May 25th 
to June ich, 1921, 

School Districts.— Progress, ‘8. D., 
$600, 3 yrs., 8%, Wm. Stearns; Loy- 
al, SD., $4,700, 15 yrs:, 8%, Water- 
man-Waterbury Mfg. €o.; Wilton, 
8. Wate vA, 525, 10 ree 8%, Waterman- | 


500; $14,500; Belgrave, 
is 300}: vate , $16)0003- Atlas, 


Poineer, $24,000, 15 
| 800, 1 Regina; Man tou, Lake, -$4,- 
15 yrs., 8%, T. P. Taylor, Re-| 


Villages —, iptetaute, 1,500, «10 
J. 8. Lalond a Meneuis is ; 
het? it ‘Lake, $2,000, 15 yrs., 8%, Var- 
fous, Quill Lake. 
ee. Ee 


| Efficient service in all departiaints of Banking. i ee . 
Sterling Drafts bought and suid. pee i ae pS 
“ee k ; 16. ' 
ontéllery’ Cheques and Letters of “eit Ju 1. “British Columbia, - 


 Conital Paid Up $6,000,000 


Reserve Fund 


“BOND T 


eat 


st le 


able in equal annual instalments of 
principal and interest for twenty 
{years The eociety is offering these 
bonds locally before submitting them 
,to dealers, as this plan -of selling 
{ppads has proved to-be a-big suc- 
cess.in other: towns, . 


shares. outstanding, and the _bond- 
holders passed a resolution to ex- 
change their. bonds'and accrued inter- 
est into. the new issue of preferred 
stocks. The bonds, which amount to 


$3,000,000, will be retired automatic- 


ally, and a new limited issue willbe 
made which will facilitate the bank- 


ling arrangements of the company: 


BOND: JD MOVEMENTS OF THE WEEK 


BONDS) 2s * Tat 


Due 
ox Rate Year Yield High 


Range pat Latest Price Week Bpd--sane +6 
Low Ask Bid High Low . 


terbury Mtg. ie 
Weel elep oo — Beotsguard- 
» 8%, T. Bw 


Place, * Soldto 
“Kitchener. dass ss dhspe foonueyueeon * Dnited Financial Corp. 


78 $6,300, 


Lance 687 80 
fate 1941 82 4.008 


bestos. ; 
Ames olden. . 
ee elephone. ;,).... 
a ene sap 
if Can. Co 


ae 
Bom: € Goitoa:, 
| Dom: rextiie ei: 
ke of Woods. 
“ yall Cons 


Mbutreal: 
Montreal, 


! poche Bi he i aacled 5 


Paulo 
Steel of C 


Loan mE 


Bushacven 
Seees 
° 


KD 


3288835 


S 


LONIOnT es CAD 
8 


; War 
-| War Loan (1931 
Wear Loan, (193 
Victory (1922) 
923) 


ARAN PON 90 or 00 GOIN GY Go O23 OE IEMA 


‘| spagececgecestuters 
5: 


95. ‘ 
; (i937) 99. 99.60' 99.50 99. 75 99.3 3,600 


TRANSACTIONS OF THE WEEK 

: Rate Term Amount Price 
«cals . OF -30 in. $ 167,526 96.45 

; (Proviach2 hb . ae 9 ob 

dak eee Ch potato gost cb ; ee } er ; 3,000,000 "°° 93,11 


eopeae ooenee igeoonep bane ¢' qeepaneseres oa rao 


i os ah al ++ 


a ~aurenttan Power Cp. . Sakicteaidadeen™ xis Thomas ts and Bankers’ Bond 
< t a. eee i 


het 


sta tet & PP beet br ee Bed : 


tones ae 


neat! } 


~ We-can tine an unusual- 
ly well secured 8% P: 
ferred Stock, Bid ai i 
mon aperey 


Well secured from the 
stand; song hy sulci to assets, with 


Weidend 
more than sever tema; 

7 Particulars upon request. — 
* 12 King St. East, Toronto : 


ay 


City of Toronto 
6% Bonds 


> 
“~ 


yield from 6.157 to _ 
6.25% 


Provitice of 
Alberta 


. 6% Bonds 
Due ist April, 1936 


BALFOUR WHITE® 


substantial bonus of com-. 


fo. pag 


Due 1925 to 1951 to” 


Stone TTT 


INVESTMENT te 


—Price 97.59 and Interest 


Yielding — 


6/47 


Bond Department 


CANADA TRvsT ©. 


14 King St.E. Toronte 


: ete 4 
to 





costs. e a 4 


n -y of the railways in reducing. wages as an im-| 
rtant step in the direction of lower freight rates. 

\ CHURCHILL AND THE CONFERENCE. 

“The meeting this week of British Premiers with} 

‘Winston Churchill will be the most ticklish affair pet-| 

haps, of this century. We fancy if the Dominions and 

Commonwealth were to be polled now, they would we 

“gi te:-0& [fer to meet under Lord Milner rather than a meteor like 

= enh ae ‘Winston Churchill, Undoubtedly a meeting under 

ee Milner might Be quite’a gfe proceeding, but: would 

Pee el _|Teave things very much as they were, whereas, though 

Hishing Co... Ltd.jirere may. be some risk with Winston Churchill, there 

rox "Tis also a ‘chance of something original and splendid be- 


. jean eguetabecees’e © 
ecuvsted to report 


a 
? 


y 


tended at the opening. It was in date” shall be extended 


nee own | : sea ; ie teh 
ede in the‘of the war in this r 


partial inctalment of what was in- or rights which have arisen sifice that. 
for six 
the mind of the Government ‘at first months after the coming into force 
to consolidate, as wel] as ariend, the of the act—that is for stx months) 
patent act; but owing to represent- from the prorpogation of Parliament. 
ations made to. the Minister of Tade Section Seven protects applications , 
and Commerce, it was decided to for patents from rejection by reason 


leave this more ambitious project ov- of the invention being patented else-/ A 


er to another time. It may be done where or being in public use before 
at the next session; but no decision the application is made, unless such 
has been reached in this regard. public use occurred before August 

The bill (No. 140), which was 1, 1913. 
finally passed, deals only with certain| 
matters on.which legislation was ur- 


ett c Ee ot Bes a : : ig) ne is . da ro but he is _ : 
COU VE! enki wren] 8G Heasted. on tamale Erte ot ‘patent fees; it is concerned with the quired in various lapsed patents. or 


7ER, 314 Ca ‘ able and Bard working and, we think, to a very great 
yvonne. C13 orver} extent under the inspirétion of some of the best Brt ish 
maportation Building ;| finayelers and industrial leaders. (Files 

Seo Fleet! St. EC,| Th¥y will endeavor ‘to’ promote sehemes that will be 
a. -_|to theit particular advantage but with Premier 
Meighen #0 & about—by promises made, no dowbt 

willingly, é® pressure of Mackenzie King and the 

other Liberal. leaders—no action can be taken that will 

; commit’ Canada to anything until he has had the approval 

in P8Y| of our own busthess mén and financiers and the Parlia- 

pment of Canada, . , “ 


ENCOURAGING GOVERNMENT ItNTERFERENCE. 
Big business and mergers to increase the consumption 
{of manufactured goods or the sale of public servies by 
the reduction’ of costs, have justified themselves on the 
economic ground that the prosperity of the péople de- 
pends very largely upon the availability of goods or 
services: at a price. © The objections to modern cotton- 
spinning, shoe-making and type-setting machines on the 
ground that they reduced the requirements for labor 
jand, therefore, caused unemployment, have fallen to 
np | the ground before the realization of the wide-spread 
‘ne. benefits of increased production at lower costs. 
nae es OS ,| On the other hand mergers which endeavor to increase 
Oe tor they ee * profits by curtailed production and controlled prices, 
eS oer age re about o|27¢ not. only against the public interest but arouse a 
bring _.; feeling against big industrial enterprises and public 
service corporations which is reflected in demands for 
government control. The recent statement in the 
United States Congress by Senator King of Utah is sig- 
nificant as a warning. os 
“The duty of the capitalist as a citizen and to his 
country isto see that the Natural Laws of Supply and 
| Demand are not put at naught by corrupt combinations. 
However, if they persist in their efforts to rob and 
plunder ‘the people, they will soon find themselves under 
the Government’s thumb.” 
Governments are quick to reflect > public opinion— 
is considered good polities. In Ontario, public 
in the power field was largely encouraged by 
dissatisfaction with the attitude of the private corpora- 
ons: So deeeply is the government no winvolved 
€0 complicated is the financing that it will be a 


oe ee 


but getting back to private operation in 
country is, unfortunately, not such a simple thing 
as it has-been with our neighbor. ! 
- What big business must fustify itself in service to the 
~ ) pablic te avoid government interference by politicians 
Party leaders stand higher) catering to public dissatisfaction is well understood by 
efore. ‘They have played ‘less! such, big executives as Judge Gary of United States 
attention to business. Hon,/ steel, and President Beatty of the C. P. R. The former 
@oubtedly strengthened himself) guring the period when hold-up prices for steel might 
as been more constractive and | have been enforced followed a policy of moderate quota- 
, who 'ld"& good business Dish} tions and stabilized the market: also he has interested 
Increasitigly broader view of the Te of Steel"s workers ~ the company as share- 
~~ aise .. tholders, The latter has followed the sane policy of 
; the two opposition leaders aré| expressing a hope “for thé success of the government 
‘public questions before; many!roads in Canada to bring about healthy conditions in 
eda during the recess. - Com-| the transportation field; he has not criticized govern- 
analysis, would they not give | ment operation: but has-laid stress upon the fact that 
vice if they were to reverse this’ nig own system expects to: justify iteelf solely as a 
tending men in the various com-! private corporation working in the interests of the public. 
pore to hold meetings; to ‘ex-|"~ THe most- effective way to prevent government meddl- 
policies that are in the best| ing with private enterprise is for the heads of. private 
the nation? The leaders would corporations ‘to provide service which will satisfy the 
; better men. : public and to keep the people intelligently informed of 
: ris ; ; their affairs arid their policies. There will then be 
FITS AND RAILROAD WAGES. | nothing upon which those politicians and agitators ‘who' 
fe scenic recently shown in the; gre always willing to capitalize public dissatisfaction can 
, Gepicted conditions in interior) pag their campaigns for public ownership. 
@udience on a six hundred mile trip 
ip the Yang-Tse River. © It took six : EDITORIAL NOTES. 2 
pictures shown in a few minutes.| PREMIER Drury left the impression with the bond 
i at the average rate of one) dealers convention of a man with a broad view of busi- 
During’ long stretches the junk} ness and financial miatters and sound judgment on 
; ste 
smooth by the bare-footed traffic| ‘a ; MS 
6. Coolies earn Only enough to pro-|) ABOUT 30,000 members of the Amalgamated Clothing 
nd yet this form of transporta-; Workers of America in New York, on strike since Decem- 
e world, on-a ton fitile| ber 3, have agreed to accept a 15 per cent. wage reduc- 


. tion and return to work. 
may be compared as bey 
é' es, is still ‘asied) as THE Toronto Giobe suggests that “the policy of hiteh- 
Pe ing up in double harness with Queen’s Park” in the light 
am pee detdod end,power business is not satisfactory to the city. .We 
98 beerhrh te aie weal be have an idea that the Province would not object to the 
a AtGtarence in the tiaberial- well- city going it alone in the power deal. 


y ) THE MASTER Printers’ Association. of . Cleveland 
. be explained. -dn my i? ord: deny ‘widely published statements that employers in 

: oy > 2. i many large cities have accepted the forty-four-hour week. 
al a me rae . aoe They declare that practically all important employers out- 
Saag freight. "im. os aeceae ag side of New York City are standing firm for forty-eight 


5} h i 
larly Western Canada, has been large- are 


ern facilities for ‘transporting wheat) The seven months’ strike of the members of the Amal- 
band bringing in the nevessaty| pamated Clothing Workers of Avierita in the United 
es. No part of the globe is more| States and Canada cost $2,000,000 in strike pay, it was 
nt transportation facilities for| announced at the meeting of the executive of, this union. 
fern Canada. And that is being| Strike pay—pay for idleness—is nothing short of de- 
feciated in the West with the de- ‘struction of capital. The economfe effect can be no- 
for fatm products and the realiza-| thing but.bad. | 
o the producer is the price paid by Rega am $i 
t, less freight. and other interven-| GERMANY is the only one of the waring countries 
Bee 8 ae ee where there is no serious Sovietism: Sometimes a group 
inquiry’in the West is delving) starts trouble. The leaders are warned that Sovietism is 
ind theoretical questions regard-'for foreign not home consumption. Sometimes an. agit- 
and the buying and selling ma-|ator does not understand the game and seriously’ ‘be- 
farmers are giving - more and/jlieves the theories advocated. - The German authorities 
Sight rates ns a factor in relation , waste no time with him. ~ He is a menace who endangers 
iy abe mppreciating; too, that a|lives:of others. There is no trial—excepting for. the 
hich will add to the present de-|less.offensive. The body, riddled with official bullets, 
Js not the solution of the} is sometimes recovered: by his friends. ~ Petit 


. nf Pi BD Be: F. . * 
Mer ee ge 


problem ,of bridging over the gp inventions during the war by . other 
caused in patent rights by the war. persons; and legiviation is necessary 
Ag the validity of a Canadian patent to protect these rights. This is pro- 
depends upon manufacture and a8 it vided impart in- sections six and 


‘is lost by importation, there were & seven insofar as they are affected 


good many patents lapsed during the by extension of time or by th 
war, Some of these were those of protection given agsinst previous 
Canadians ‘and others belonged to use. Section Hight contains an addi- 
aliens and some to enemy aliens. tional provision for the general case, 


Steps were taken during the war ‘to and goes further than Canadian pat-} 


protect the rights of Canadians and ent law has ever gone in this regard. 
nom-enemy aliens, action being tak-; It has been commen practice, where 
en under the War Measures Act; and patents were revived by special legis- 
fe anes canons ae enon 
passed to deal with the matter. Un‘ a - 
der the Peace Treaty the rights s oo, fe eee aol eek : 
enemy Slfens were restored; and by. 
the act pasced this last. session ‘the Statute week, this protection is giv- 
whole question has been dealt yah pen ewhally pata have a 
a t Thi t 8 cturs, 
ob deel 03 pik ots sha wanmanee sell*the invention covered by 
rights involved in patents. For alien |i patent” but also to those — 
enemies those still remain under the) Ss a good faith incurred a 
contrel of the custodian of enemy )* tial expense th prepeting & és 
property. The recent legislation is . , 
confined to the rights to obtain and; The ia ae oe sper 
maintain patents under the general, P°*°"S escribe piace 
patent ‘oir Gf Canada. e the hands of the Commissioner of 


3 Patents, It is not done by giving 

The serene eee pee them the right to continue mane- 

: pent eee a ‘facture, as that might in fact dest- 
ing of this bill ie to be found in the} poy the value of a patent. Thus, while 
Nolan act passed by the United States). soldier was fightiaf”oveness. an- 
Congress last March. Patent rights) . 


' other person who remained home 
had got.into great confusion in that! ht have built 
; up upon an inven- 
country during the war and . . oe S 


Nolen the ition by the soldier a business which 
‘olan Act was passed to meet the) practically controlled the market. 
aignstion, Under its terms the right hy, such a case, if the man already 
a! oe for Sata Sas lin business was allowed to continue, 
one year a passage Of) the i f tent might be quite 
the, act/ Thip right was given ‘only! worthless. Accordingly, inatead of 
to those countries which had recipro-| giving the person already in business 
cal We anuiiiste oon number of the right to continue, the act refers. 
were ; oe 
gettiig Aniétican pattents; but they| sioner, who after hearing 
could not do so, unless Canada gave ties, may impose such terms upon the 
United States ‘inventors the same issue of the patent as he considers 
terms. “Accordingly it was necessary | fair to both parties. These terms may 
to amend the patent law of Canada;'if the Commissioner. so deems de- 
and this was done under the bill’ sirable, include “permission to. manu- 
just put through. facture, use or sell the patented in- 
Eight Yeats Wiped Out. vention.” 
The first section ofthe the new act, These are the chief provisions of 
which deals vith the restoration of th¢ amendments to the patent act 
patent rights, is number four. It}™#de this session. Apart from = a 
declares that “no patent in force on/Tevision of the fees, they are, as baw 
the first day of August, 1914, rn mainly in the nature of 
subsequently granted shall be void reconstruction after the war. The pro- 
through failure to construct or manu-|.2°*!s of the Government for the 
facture, or by the importation of, | Consolidation and revision of the 
the invention covered by the patent! Patent law in general, which went 
between the said date and the tenth! >Y the board but whieh eee 
day of January, 1922.” This section|*€*i" Text/ year, did not ae 
relates to patents which were grant- eee eee aie: aki gs The 
ed before or during the war; and ap-|°ve? A ree ste a ee > 
plies to Canadians, British subjects, | Patent ae e vse ae , one 
aliens or former enemy aliens. It Rot 0 Ee agit vee # mastat = 
simply wipes out the time between net beg wane eae —* 
August, 1,°1914 and January 10,000, Tenders MS lvold, if there 
2 » Single impor on 0 © pe 
> rae ay Pane ci: venta ctaag' Btticle- The bill as introduced. ear- 
es : my Dy salture to manutacture 1, in the session, proposed to drop| 
ce ce on slates ens fe tree’ two Provisions of our law and 
ection five i that which compl ef to substitute for them more flexible 
shinee Ath We Gens with the pane of protecting the public ‘and 
F - i | f th t 
ment of fees and extends the time; srticle. roa — 
within Which they may-be paid. It : 
provides that “fees which have be- anne meee 
come payable under the Patent Act! One of the main reasons for. this 


since the first day of August 191 4, | ®mendment is a desire to get admis- 


may, at any time until the expi ra.) Son for Canada as an adherent - of 


tion of one year from the coming in. (tHe International Convent fon for 
to force of this act, be paid with the ‘#¢ Protection of Industrial Proper- 
same effect as if paid within the | *™ It is provided in this conven- 
times prescribed by the Patent Act,1"| tion. that no patent shall be voided 

This section was amend ed in thet?Y paperyation - from qun_6f ws 
Senate in order to carry out ..« 
suggestion made by S. F. Glass, , M. lates this provision. The proposals to 


P, for East Middlesex. As it as ; oe 
... be substituted for the existing law 
introduced, it will be noticed that it are based upon the statutes of the 


applies to nationals of all countries! : 

wot tn. ‘The sents at ingame Ml ne 

presse aon ” “nationals |. of a patent subject to the fol- 

self oer a have pee by sa, lowing general condition: “Every 
= tentee shall satisfy th 

the terms of the Nolan Act. However, |". aaah Ge am ie aes 


h | requirements of the public. with 
ae ae tee goes.on to provide reference to his patent and to. that 


Governor-in-Council may] end shall adequately manufacture 
extend the same favor to citizens OF the patented article or carry on the 


subjects of all countries which have patented process in Canada.” 

extended. .or which within the period) In order to ensure that this under- 
af six months from the passing of taking is carried out, the proposed 
this act shall extend substantially re- law would give any person intérest- 
eiprocal privileges to citizens and | ed the right to appeal to the Com- 
nationals of Canada.” This enables; missioner of Patents. If that officer 
the Government to bring: Canadians! should consider that « prima facie 
within the terms of the Nolan: Act;| case ‘had been made out,’ he may 
and. as most of the-¢duntries con-| refer the ease to. the Exchequer 


,and the existing Canadian law vio- 


cerned are adopting legislation simi-) Court. The court, if thé complaint is |B 


lar-to that: measure; the Canadian pri- justified; may order the patentee to 


vilege. will .be. open in. time to the supply the patented article with rea-| 
“| sonable ‘limits dnd &t a price to be'# 


chief countries..of the world. 
Section, Six of the new’ act deala| fixed by the court. If, this; order is 


with applications for patents not yet} not obeyed by, the patentee; ‘the: pat: | 


granted.’ It too wipes out the period ent, then: lapses. 


o 


-Cansda at the recent vices that “rights which had not ex-| 
ment were’ only ¢ pired on the first day of August, 191¢/ 


‘countries adhering to the convention;| 


Mutual Finance Corporation Ltd., Wind 
Toronto Finance Corporation Ltd., Toronto, 


Protection Provided. dell 
In addition to the patentee or the} 
gent. Apart from a revision of the ‘applicant, rights may have been\ ac- 
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When You Need Money }']’ 
.. Mietory Bonds qi 
easy to seil without 
a loss. 
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Union Bank Blig., Toronto 


Phone A. 743-746 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
56 ST. PETER ST. 


FOR BANKS WHO 


100 (new) Newspaper Ads. for -- 


| difficulties of tax colle 
‘ — ecg 
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Companies: 
= are heavy 
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STE TT on 
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a half-yearly. 


> Bonds may , be renenaree as ‘to'principal. 
Denomination #1, 000. 


PRICE: Rate to Yield 6.20%, to 6.25% 


‘STORS’ IN QUIRIES 


We would 
postage stamps 


‘Scotia—-Will you kind- them rather as the 


Bonds are ready for immediate delivery. 


Fall Particulars on Request 
Inquiries Invited. 


2 a ) 


= ae 


‘eitowr noua ene tae ven 


! 

ed, your investment should be re- 
stricted for the time being to Govern- 

ment issues or Government bond. 
We understand that this tire com- 


in Mad, limi bikes. teimeatas 


correspondents it is 
to cover postage on aabunds ave. 


a perfectly safe investment, but view}Selling and that they maintain a large 
bonds of a city| dej sit with the bank, 


*) that has certain difficulties yet to 


»| face, but which will probably solve 
‘ ee oa in she a of 


H§MILTON PANTAGES. 


liberty of asking you for’ information 
regarding Pantages Hamilton. The- 
atre., Is this theatre opened yet? 


ee beeen egeeeetinmnmentintaheemianinen 
VILLAGE OF LEASIDE. 


etn me 


ed ‘by the!invest-| 


ds of older and 


papier vents: 


a ont at which they 
re are undoubtedly 


has at the head of its af- 
nats ablest municipal 


4 


bad.e of the 
s of tax collection. 


‘ace | 


sae 
site 

ion 
will 


a follow the de- 
ep in iam commodity 


a ies Dying by large large 
overylow, » 

7. investors 

ay well follow this 


‘ao? 


® for our List of 
Bonds. 


le ‘Will Buy British Columbia : 
Municipals | 


al Financial Corporation, Limited | 
_ Rogers Building, Vancouver, B.C. 


BRANCHES: 


201 Centra’ 
SEATTLE, W: 


am 


ominion Textile Company 


INVESTMENT ~ 
- SECURITIES 


on Bank Ble, Toronto 


Newspaper Ads. for . : 
. Ctreular Lstters st 


Manufacturers. of 


COTTON FABRIC 


TORONTO 


ars to have de-jand when should the 


in pro funds to meet, du 
interest on its~debenturés due in 
But} March of this year, If you can 
favor us with any information as 
a|the standing of this oe t 


will be much appreciated. 


Leasi Ont., a 
eee . < 


Risin Arthur. —The Village tend this theatre paid any donde 


Sitio Pantages theatre has not| been Rubes. 
yet been opened, but it is planned to} dominant force in all provincial poli-, his crop saved before the price broke 


open it on August 20th. There will! tics; and coming events may cast and the weather broke. 
not be any dividends until the theatre | shadows before. 


safety of principal is to be consider- Te 


pany has been more or less suc- stores especially, should be able to! 
not buy. City of Edmonson, bonds as! cessful, however, with their. stock hues pee . 


P. P, Toronto —I_ am taking thelto antagonize the other and down’! it. 


If coupons for March are presented ; has been put in operation and is on 
again, they will be paid as the ‘Village! an earning basis, of course, but hold- 
of Leaside now has funds to meet | ers of stock in the company are en- 


them. 


- Owing to difficulty in col-! titled to interest at 7 per cent. upon 


j lecting taxes from a certain company; their ‘investment, from the time of 


weeks, we are informed. 
Leaside has a’ very’ uncertain! ' 
It was originally opened up 
as a sub-division by Canadian North- 
ern Railway interests. One or two 
ustries were induced to locate in 
OFMey| town, but it has made no pro- 
Do! gress since before.the war. as it is 
of Toronto and there 


g between pre- 
ee 


SHARK INDUSTRY IN B. C. 


pte te 


on the Gulf of Georgia. 


bg a Be 

AG weight of over a ton each. 
work is being carried 

has a population of Anglo-British Canadian Company. 


| ' shout 200 with a debenture debt of| The 


; around » $100,000. 

! winek of the 200—inhabitants are}manufacture of hides, 

{@ ‘merely tenants and most of the land; ‘American companies have~been form- 
~~ {is held ‘by-one company. Payment of | ed and much excellent research work 
interest bility to depends upon the is being done at present. A Seattle 


town’s ability to collest its taxes) company is maki very rapid pro- 
from this one firm.!" arena me gress, ‘althongh ay ihe ee ‘sai 
_ PREMIER) FIRB!) AGitived tt 8 a commercial paying basis. 


shark hides run from an inch in 
Reader, Locus’, Hill —I ish like , thickness to’ the consistency of paper 


res opinion ot Premier Tire and! in the baby shark. Samples recent- 
ber Com Would’ -| 
sider this stock an investment for, io) wi eliensdeatacsener cases 


its culative? | Would Seiad | eal 
this stock for’ one that could | | boots and leather for the finest 


a afford to lose the principal and | “suede” shoes for women’s wear. 
is there any market for the stock at; There was also a black “pigmented” 


the present time? 
| product which would make a club bag 
Regarding the Premier Tire & Rup-: | that would last a lifetime. 


commented upon the fact that this! 


Company had commenced erection of | 
a factory in Beamsville for the manu-' 
facture of inner tubes, tires and rub-: 
ber specialties. 
Regarding the advisability of your 
purchasing this stock, we have to‘ad-, CROP OUTLOOK GIVs 
vise you that you must not consider GROUND FOR OPTIMISM. 
it as an investment. It is a specu- 
lation and we feel that if a 
= | 


Tl 


\ed to be completely waterproof. It 
, takes fifteen days of specialized pro- 
;cess to turn out these leathers and 
;some six months’ treatment to pre- 
pare sole leather for the market. 


(Continued from ne 1) 


eompany is satisfied with its Cana- 
dian investments which’ new aproxi- 
mate $9,000,000, and indicates that 
{| ‘under normal circumstances the in- 
vestment will be considerably in- 

creased.” 
yralt S. McNaughton, of Edinburgh, 
Vernon Saanich Scotland, representative of the Stand- 
Burnaby ard Life Insurance Company, brought 
a similar message to Winipeg. He 
estimated that £8,000,000 to £9,- 
000,000 sterling would be avaiiable 
for Canadian investment the moment 
the exchange situation righted it- 
self. Mr, McNaughton predicts that 
the rate of exchange will be at its 
worst, so far as British interests are 
concerned, during the fall of the 
j year, and that following the autumn 
lit: will begin to right itself in such a 
, manner as to make British investment 
‘in Canada a more favorable  con- 


_Sideration than is is at the present 


16 Eldon Street 
LONDON, ENG. 


LIMITED 


ée. 

The Edinburgh financier is touring 
Canada for the purpose of ascertain- 
ing a true conception of business con- 
ditions as they exist in Canada, He 
has been favorably impressed so far, 
and is of ‘the opinion, generally 
speaking, that this Dominion is suf- 
fering less from business lethargy 
than most countries of the world. 


ae city of Detroit and the D. U. 
have reached an agreement 
ia i he labent fare dispute, when the 
company’s offer to reduce fares to 
te was accepted. The oe a rill 
‘ers was d. e new rate w 
become effective 19, 


oer | 


{that holds practically all the land in| subscription for shares until January 
the village, the municipality did_not|1 of this year and cheques for this 
have the actual cash available for im-| interest are being mailed in about two War Debt in direct or i 

meee and he = mediate payment of dividends. re ae 

om é See geet future. 
iu ‘up against un- 
taxes and these have min- 


A new industry for the - Pacific 
Coast is flourishing at Parker Island, 
between Galiano and Mayne Islands 
It is the 


business of catching sharks, and a 
beginning. off HALIFAX. — 
with an — Steam Packet Company feels . the 


on by the 


greatest interest in this new 
Unfortunately, industey. ie is being manifested in the 


Several | One reason it comes home to them/the West Indies, but this would not 


fair advantage-e 


; “Tee A e, :; aw at eee 

 Whelida’ Ws ex Wil tcrabiatecete” She will probably hw to jay it in} @ 
anit, of the politicians’, I don’t; both, If the U. S. tariff goes 
know; but in the taking of evillencs] against Canadian farm products, it 
on the Tariff last fall, a very unwise} a dead sure thing the Canadian tariff 
tone erept into both platform and/on U. S. implements isn’t coming off. 
press discussion. It was the unstat-| And yet, like the “damned spot that 
ed inference that the Farmers and| would not out,’ facts remain, 


apf C. A. RICHARDSON 
ranch manager of the North 
& Mercantile Insurance 
Limited, in Winnipeg, and 

also secretary and vhaeeanak of 
1! the Occidental Fire Insurance 


Ib 


Com 


Com- 


the Manufacturers are diametrically! pay in New York State, 900 miles} P®"Y: will succeed Randall Davidson, 


; enemies, that what. is good for one; costs a Manitoba farmer, 1100 miles 


is bad for the other. from the factory, $189 to $225. 

The very opposite is the truth and | Freights don’t account for the differ- 
that kind of reasoning is likely to lead. ence. I pay $54 for’ a wagon in 
us into a bog. I actually heard some: ‘New York. State that costs the Canad- 


| Opposed in their aims, that they are; from Chicago, $115 for a binder that ~~ ag agp el oon ig 


uarters for 


Canada of the North.’ 


ritisgh. Mr. Davidson began his 
insurance career in 1896 as junior 
clerk in the London Assurance Corp- 
oration, Montreal. 
| came chief clerk in the jee, office in| |. 


In 1903 he~be- 


people discuss whether the political ian farmer $100; and I could give | Canada of the Caledonian Insurance: 


parties in Canade would not ultim-} you twenty such examples. I have 
ately split up _ inte a permanent them on tap. To say that compet- 
Farmer versus “Manufacturer, East, ition of New York firms with a short 


versus West, like the.old Upper and! freight haul, forces the reduction of 


inspector. 
he returned to the London 
Corporation as inspector for Westen 


Company;-and after that served as 


Three years an 


and. remained .there. vaniit | 


Lower Canada, which retarded pro-|these Chicago and Middle West 1908 when he was appointed: branch 


gress for nearly a hundred years. _| prices is to admit just what the farm- 
Every farmer, whose profits sweil| er is saying:—that free trade would 
and larger each year, is the| admit competition and reduce. prices. }| 
and biggést buyer of agricult- But there is a more damning. fact. 
ural implements. Every implement; I saw it again and again in the West 
maker, whose aggregate of profits|last year. On account of the huge 


swells larger and larger, like the de-| areas farmed. and the very short 
partmental store, and the ten cent/ season, North-west farms must -al- 
ways be great users of machine pow-| 
their prices closer and closer er in preference to man power right 


for their buyer, to stimulate sales, . up to the limit of their ability to fin- 


Such a suggestion in the present ance purchase.  Chattél mortgages 


mood of the contending parties is'don’t finance purchase. They are 
not a joke. It.is a scream. Each hobbles on farmers’ feet. The only 
side is doing everything in its power thing that finances purchases is prof-| 
Increase the farmers’ profit by; 


m of t 
Mercantile. 


the North British and 


« 
Sa 


THE MOLSONS BANK 


; 1855" 
Capital & Reserve_$9,000,008 
Over 130 Branches 


Specialized Financial 
Knowledge 


‘In the present re-adjust- 


ment of business conditions, * 


the enemy by the loudness of its decreasing his costs, and you multiply 
arguments, rather than their sound"his buying power for machinery, 
ness, The manufacturers never made Hamper him by too great overhead, 


specialized financial. know- 
ledge is necessary to solve ° 


a more foolish mistake. The farm-'and what happens? Just what hap- 
érs are not now,jf they ever have pened last year in many cases. The 
They are to-day the man with ample machine power got 


The man 
' with one binder, when he should have 
thad three, didn’t. .He came through 


If the manufacturers were subtle the season crippled and the imple- 
as they are aggressive, and had as ment company will have to carry him 
much vision as they have voice, they. f°F 1921- 
would change tactics and lineup with; Considering who is the dominating 
the farmers. Every argument favors factor in provincial politics to-day, 
them to-day. Canada to pay her that seems to me to be a very short- 
rect taxes. sighted policy. 


Object to. Competition 


By the Government 


Manufacturers Are Wrong. 


our.ows Correspondent) 


may be arranged to ‘have the ships of 
competition of the ships of the Can-/the R.M.S.P. on this service call at 
adiari Government Merchant Marine,/ Halifax to land passengers. To a 


which sail from this port and Mont-| slight extent, but not very much, this 
real in summer, for the West Indies.| would assist the company’s line. to 


closely is that. the Canadian ships can/| be the purpose of the call at Halifax 
‘select the ports they choose in the/if arranged. The idea is to start the 


West Indies, while the R.M.S.P, are trans-Atlantic service from Hamburg, 


compelled under the terms of their|Cherburg aud Southampton, to New 
subsidy with the government, to go} York with three steamers, and soon|’ 
to certain specified ports, large and/to add a fourth now byilding at Bel- 
small, remunerative and unremuner- Piss the Asturias, 

ative. That is what one of the| Canada:is linked up also with the 


leading officials of the R.M.S,P. told| R.M.S.P. by a service on the Pacific 


The Financial Post in the course of} which includes Vancouver and calling 
a conversation about the matter.!at Portland and Tacoma, proceeds via 
There was a time when the exportithe Panama Canal to Rotterdam. 

trade from Canada to the West Ind- 
ies was greater than the R.M.S.P. 
could handle alone, but this was dur- 
ing the war and some time before it. 
But-in the war the ships of the com- 
pany were commandeered by the gov- 


ernment and congestion was caused. 
This congestion continued even after 
the armistice, but this. was being 
overcome and the R.M.S.P. was get- 
ting down to normal when the Gov- 
ernment steamers entered the field. 
The original. contracting) company 
thinks they thus took them at an un- 
By sending their 
steamers to Montreal in the summer, 


a RM.S.P. official says to The Post, 
they get half the export traffic for; 
what ports they choose, and one v6: manager’ of the Equitable Life and 
sult is that the Canadian National for 4 shirt time previous to taking 


3 his present position, he was city of 
Railways lose the rail haul to Hali- Winnineg manager for the Sun Life 
fax or St. John that they would get 


if the boats of the R.M.S.P. were} -JOHN H. TALLING, who has been 
used. The government steamers the Beiti 26 — bond aeeecteet of 

inidad, D. rara e ith merican on orpora- 
Sas a seats tay. wharens tion, Ltd., at its Victoria office, Was 


been transferred to the head office of 
the’ R.M.S.P, have to call at the lean the company in Vancouver and will 
er ports as well. 


be in chase of the bond dealing act- 
The regular line has thus been! ivities of the 


ores? in the eget 
| Mr. Talling is a Westerner, who was 
seriously affected. Under the nuré' horn in Winnipeg thirty year" ago. 
ing of the R.M.S.P., the trade with| He entered actively into bouu work 
Canada and the West Indies has! five years ame When Me peas nd 

ager 0 e stoc an on epart- 
ae ae aaa is now | ment of Lougheed and Taylor at Cal- 


T h d th 
being lost to them because of the ad-) British Ne een een 


American Bond Corporation, 
vent of the government service. Cane) Ltd. Mr. Talling was associated 


ada has driven out a large part of the| with A. C. Flumerfelt and Brig.-Gen. 

R. P. Clark in the formation of t 
United States trade with the West) po itis, Columbia Bond Dealers As- 
Indies. Notably is this the case ‘| gociation of which he is now secre- 
flour, potatoes and lumber. The | tary treasurer. 


trade agreement between the two 
countries is to be credited with much 


ot Bila. Mercantile Insurace Company, Limit- 
After German Business. ed, and president also of its subsidi- 

It is fhteresting to know that the) ary omnes the: ea ad the here 
trans-Atlantic service which the.R. M.} Surance vee eee = ae —— 
S.P. is establishing is that formerly ae from both these en at 
performed by the Hamburg-American | the end of the present month after 
line, now defunct, or rather the ‘R.M.| thirty-nine years’ continuous service. 
S.P. proposes to get as much of that’ Mr. Davidson joined the staff of the 


‘North British in 1892 and became 
German traffic as possible, and the ponager in this country in 1902, aft- 


ports.of departure in Eufope are the'er an education in England; Trinity 
same a8 those used by the German|College School, Port Hope, Ont., and 
line. , The port on this side of the: the Royal Military College at Kings- 


' i ton. It is an unusual coincidence 
ocean is New York, John Allsop, that Mr. Davidson will have served 
general manager for ¢ 


informs for the same period of years as **~ 


Personals 


HAROLD AUSTIN TUBBY has 
been appointed manager ofthe North- 
western Trust Company of Winnipeg. 
This company is a subsidiary to the 
Northwestern Life Assurance Co. 
Mr. Tubby has been for the past 20 

ears, connected with the Union Bank 
ving joined that organization some 


20 years ago in Toronto, 


J. C. G. ARMYTAGE has been ap-; 
pointed manager of the Confedeza- 
tion Life Association for the city of 


Winnipeg. Mr. Armytage has been 
j actively connected for the past 17 


ears in the Insurance business in 
innipeg. For 15 years he was 


RANDALL DAVIDSON, manager 
for Canada of the North British and 


enodhcataanlenhiestergeshtntenianeiniaisnebinmmanitniinietnisi: ta. shia tated ann ce Sh. once 


5 BN anise i 


Royal. MaftiTie Financial Post that he hopes it ge 


many pressing problems of 
Merchants = 3 ¢ Manufac- 
turers. A confidential dis- 
cussion of ur financial 


problems with | the Manager 


of The Molsons Bank may 
help you materially. i 


enw ines Cc. PRATT 


as recently as 1910. To-day. Dor 
incial and Government..Bonds n 
to yield 6% and some Mu 


yield 1% a 
‘ oe eee Site 
Such interest rates are very d 


face of declining w: and 
So that those. eek 


“Industrial Con onc 


We can supply “v= 
financing with funds from $100,000.00 
000.00 through the distribution of Sto 


Issues. The Companies in question . 


business longer than year. and must 
than 100 Stock or Bond Holders. 


Box 101 Finan¢ 


your salesman in 
the Border Cities 


Practically 100% of the progres 2S: 


of The Border Cities are unar 
choice of cne salesman—their bi 
aaa The Cities Star, W 
Because it is result-produc 
' reliable, energetic and able tof 
fidence of its readers. 


It is not exaggeration to say that ] 

Cities Star goes into every home int 

Cities and has a margin to. 

territory outside. 

Advertising in The Star sells 

_ direct which paves the way for 
orders for your representatige. 


WINDSOR - ; 
Ww. P. HERMAN, Proprietor 
_ Also The Saskatoon Daily Star and The £ 
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ADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


Company Investing Its Funds in Canada x 


PLICATION FOR AGENCIES INVITED 
:20KINGST.W.  — W. H. Geenge, Superintendent of Agencies 


, : ya 


astrial’ Financial Corporation ; 
: Suite 303-304 Webster Bldg. 
Se y  Cuuantead tie Dadel of 
, Canadian Industry 
See Feblie Uiiiepe Resets, and Brads bowght and 


git 


aada Permanent 
ae Corporation 


Ep QUARTERLY DIVIDEND 

ce ie hereby given that a Dividend of THREE PER CENT. for the 
| Quarter, being at the rate of , 

2 TWELVE PER CENT. PER ANNUM 
Sener. meres, Bitd-of the’ Corpenntion, ‘has teen declared,’ ant that 
will be payable : 
é SATURDAY, THE SECOND DAY OF JULY 

to Shareholders of record at the close of business on the Fifteenth day 


"By order of the Board. ; 


Mortgage 


GEORGE H. SMITH, 
Assistant General Manager. 


INVEST YOUR SAVINGS _ 
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he 514 DEBENTURE 


The Great West Permanent 


} | we ‘cannot substitute-othéer methods 
| /nde- 


of 


-| or professional opinion. 


He Was Not Always Consider- 
ed Necessary to Life 
Insurance. 


HAVE REACHED. EXTREME 


Evidence That a Reaction is 
’ Now Setting in and That 
What. Has-Been Gained 
May be Lost. 


By D. E. Kilgour 

‘There. is perhaps no_ proposition 
which to the sverage insurance man, 
would seem. so fundamentally. hereo- 
dox as that’ Life Insurance could be 
satisfactorily conducted without the 
aid of the medical examiner.’ Yet 
the medical examiner was not always 
with us. In fact, in point of time 
he is a modern rather than an ancient 
adjunct of our business and it may 
be pertinent now to enquire éxactly 
to. what extent he has justified him- 
sélf and whether we have arrived at 


i ja point where we can partially or 
‘| wholly dispense with his services. 


. We, undophtedly, surmise that, the 


} | mediea!- examination is an advantage! tle : 
1 ‘| but the Rot { that advantage we| both with respect to small and large/that was put into effect about ome 


do not knew. nor are we certain that 


of: sélection “which, may prove 
quate, The 

that the present day medical examin- 
‘ation is an evolution, that in the pro- 


cess of evolution we have perhaps 


jgone to an extreme and that, in the 


reaction which now seems to be set- 
ting in in certain quarters much that 
has been gained may be needlessly 
lost. 

In 1762, with the founding of the 
Equitable Society, the application 
form required: ‘‘a‘ reference to two 
persons of good repute (one if pos- 
sible "of thé’ medical profession) ,” to 


‘ascertain the present’ and. general f 


state of health of the life to be as- 


‘| sured. 


_« Equitable’s, Example. 


‘| it was not until 1869 that ‘the 
{Equitable appointed a.regular med-| sho 
3 ical examiner, .. From about the.year 


1850 onwards the medical forms were 


continually“added to and the medical é 
examiner became entrenched in rela-| of 


tion to life insurance. It is inter- 
esting to observe here, escpecially 
having in mind the more complete 
and exacting medical forms of 
American companies, that the elabor- 
ation of the British forms brought 
out early protests from beth the 
medical examiners and the actuaries. 


One result of the increasing dis-| thrusts 


By this means much of the personal 

‘adverse selection is hoped to be avoid- 

ed. Brig? Fo ea, ’ 7 : ai aha 
“Non-Medical Mortality. * | RIES 

For reasons best known to them- 

selves the British. companies have| - 

been very reluctant to furnish in-|' 

formation about their “Non-Medical”|Some of Them are Going Out 

business. Asa result we have real- of This Line of 

ly to go back to the Equitable experi- ace, 


SATISFYING CLAIMANTS 


ics showing the incidence of mortality 
in a class composed largely of “Non- 

The: Companies Réalize' That 
‘a Satisfied Client is'One 


Medical” cases, 
ity and raiges the question ° as-,to - Esso 
df, thé, Very Best (. *, 


whether the limitation of the risk. in 
the first year is.as important as, in : 
the subsequent early, years. Mr. (From _ our, own Correspondent) 
Nicoll surmises “‘that,the discrimipa-|°° MONTREAL.—The insurance com- 
tion by the insured in.the early day8|paniés writing burglary ingurance 
seems strongly to take the form ofjand’accident ‘insurance for auto- 
wishing to give a due amount of de-| mobiles are having a very unsatis- 
cency to their claims. by deferring | factory experience, not only in Mont- 
them past the first year at least.”|real but in several other centres in 
At this point I may observe that Mr.| Canada at the present time. So un- 
Nicoll’s general conclusion, is that| profitable have risks covering com- 
“Non-Medical” risks would show ajmercia] stocks against burglars be- 
mortality of 10 per cent. to 20 per|come that two or three companies 
cent. over the medically examined|have given up this line and limited 
risks. In ‘conclysion it may be stated:| themselves to covering private resi- 


dences, and even in the latter case 
1 insofar as fraudulent se- ’ 
lection ie eeeaed. the medical ex-|they are becoming alarmed at the 


This. table would appear to estab- 
lish a high second-.and third mortal- 
3 


Record has well borne out the founders’ original 
claim that a Western Company,.with its funds 
invested in profitable Western securities, could 
do remarkably well for Policyholders. 

High interest earnings on investments—with. 
economical administration of the Company's 
affairs—have resulted in most gratifying returns 
to Policyholders. 


Information on request. 


| The Great-West Life Assurance 
| Dent. “GC”. Head Office: Winnipeg 
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amination is extremely valuable if 
not » indispensable: In smaller 
amounts this factor is of less import- 
. Nevertheless, it must be pre- 
ed that if the medical examina- 
t should: be. waived, this factor 


amounts would be of increasing im- 
portance; 
:(2) That the medical examiner is 
me able to detect the presence of a 


longevity. Other things being equal 
we should look for an inc~zased mort- 
ony in ‘the “Non-Medical” business, 
probably not less than 20 per cent. 
This would much ‘more than offset 
any initial saving to the company; 

_ (3) That while from the point of 
view of moral hazard it would be 
much safer to reatrict “Non-Medical” 
business to smaller amounts, the 
probability is that apart from this 
medical exanmijnation is as valuable 
in the 
of larger amounts; ° 

‘\(4) That. sub-standard. business is 
impracticable. without medical exam- 


n; 

'(6) That.while the character of an 
agency force is a determining factor 
in the mortality of a company—per- 

ps the most important—it is an in- 

ndent f . Whether or not 

(unless the “Non-Medical” business 
‘general) the ‘“Non- 

Rect the bist agente 
doube; the agents is 

(6): in the limiting 
say, to $1,000, is likely to make it 
more difficult to persuade a wavering 
prospect to apply for the amount he 
might oth be induced to apply 
for. Many active agents obtain an 
increase in the application at the time 
of the completion of the medical ex- 
amination; 

(7) That in the opinion of many 
agents the “Non-Medical” business 
undue responsibility on the 


approval of medical. requirements) agent 


was that in 1890 certain schemes 
were introduced involving the entire 


elimination of the medical examina- 


tions. Thus it may be noted tat 
practically ail the Life Insurance of- 
fices had been accustomed to grant- 
ing without medical examinations, in- 
surance on the lives of members of 
the royal family and of certain 
members of the British nobility. 
Several offices also had for many 
years plans for insuring the members 
of their staff without examination. 
The Government Insurance Depart- 
ment. granted without medical exam- 
ination assurances for sums not ex- 
ceeding £26 with limitations as to 
payment in the earlier periods after 
issue. : 

In the prospectus of one of the 
important British offices the follow- 
ing statement was made: 

“The scheme to furnish insurance 
without medical examination was a 
bold attempt to break down the most 
formidable of the barriers which in 
the nineteenth century kept the pub- 
lic outside the Life offices, and the 
experiment has been abundantly 
justified by results. At first sight 
it might appear that the office was 
running much risk, but it was only 

careful consideration of life 
assurance history and experience that 
the scheme was inaugurated. The 
test .of time has proved that the in- 
novation was as sound as it was 
original. test 
': “The of Life Assurance 
without Medical Examination was de- 
vised with the object of encou Zz 
thrift, and, while the policy-holder 
has of course full power to dispose 
of the sum assured, by will, it would 
be contrary to the spirit of the 
scheme to allow assurances to be ef- 
fected in connection with loan trans- 
actions.” 

In Canada the question of dispens- 
ing with the medical examination for 

; Smaller amounts has been seriously 
‘considered for some time and already 
four companies have inaugurated the 
system for amounts up to $1,000: 

A fairly complete family and per- 
sonal history is called for, in fact 
practically all thdse questions, in- 
cluded in the medical reports which 
do not demand a clinical observation 


Insurances 


Q 
(8) That there would be a tend- 
ency to dispute claims arising out 
of *he misstatements of the appli- 
cants. 

On the other hand it is inted 
out that as a result of “Non-Medical” 
business there would be (1) a broad- 
ening and popularizing of the busi- 
ness, (3) a diminution in the in- 
itial cost, (2) an incentive to im- 
prove the standard of agents, (4) a 
greater inclination on the part of 
Courts to entertain a claim on the 
grounds of fraud or misstatement,— 
at the present time the Courts attach 
importance to the protection afforded 
by the medical examiner and are in- 

ined to give the assured the benefit. 
of the doubt where a dispute on the 
grounds of misstatement arises, (5) 
independence of medical examiners. 


REPORT FAVORABLY 
"ON GROUP INSURANCE 


C. M. A. Convention ~ Hears 
Sphere of Insurance Has 
Been Extended. 


The Insurance Committee of the 
Canadian Manufacturers’ Association 
in its repctt submitted to the conven- 
tion at Quebec last week, commented 
favorably upon the group insurance 
plan for workmen, and pointed out 
that this sphere of insurance has now 
been extended to cover accident and 
sickness insurance, that the group 
life contract can now be augmented 
with group pension fund insurance, 
many of the life insurance companies 


being willing to work out a scheme to 
meet the needs of any insurer. Under 


this contract and sickness from any 
cause is covered and disability result- 
ing from accidents which do not arise 
out of employment, the reason for 
the latter being that many of t 
provinces have compensation laws 
providing benefits to employees for 
disabilities from accidents sustained 
during the course of employment. 


NORTH ATLANTIC FISHERIES. 


Dividend of 2 Per Cent. Paid on the 
Preferred Stock. 


HALIFAX. —The North Atlantic 


of smaller as in the case! instance, 


he} 


theavy losses that have to be met in 
the last few months: | So serious are 
these that the companies are consid- 
ering the question of a further in- 
crease in rates in addition to the one 


year ago. ; 
The regulations in regard to ‘burg- 
lary policies are being tightened up 


fact: of the . matter )is large class of impairments affecting | all along the line. This includes both 


the minimum of the policy and the 
regulations that are put into effect 
before a policy is issued. The latter 
includes.iron bars, screens, etc., and 
certain kinds of locks and so forth. 
An the case of the minimum amount, 
where a company might take a thou- 
‘sand-dollar policy on a stock or. a 
private dwelling before much larger 
amounts are insisted on now. — For 
in the case of a private 
dwelling,-no policy is now issued that 
is less than 50 per cent. of the. total 
amount of:fire insurance on the con- 
tents of the house. © Ordinarily be- 
fore, when a householder had ‘the 
goods insured for $10,000 he might 
take out $1,000 insurance and the 
‘valuables against burglary and pay 
$7.00 premium, but'now he would 
have to insure against burglary af 50 
per cent. of his other policy’ or 
$5,000. ae : " seg 
Satisfying Claimants. 
The..companies are hopeful that 


COMP. 
WATERLOO, ONTABIO. 


Cooper (Lon- 
tan H. C. Cox, John B. Ful- 
ton’ (New York), D. B. Hanna, E. 
“Hay, Miller Lash, Geo, A. Morrow, 
Lt-Cal, the Frederic Nicholls, 

_ Brig-Gen. Sir. Henry, Peilatt, C.¥.0., 
“EE. R. Wood: 


THE NORTH EMPIRE |} The. 


FIRE INSURANCE CO. 
¢ : Head Office - WINNIPEG: «<< ik 
' Toronto Office: 218 Confederation Life . 


present. conditions will. préve only}; 


temporary and that more rigid police 


action and severe penalties for. those | 


ho are caught will prove a deterrent 
jin the not very far distant: future. 


1In the meantime they are paylig out |] 


their claims stoically, or, as one man- 
ager stated in talking to THE FIN- 
{ANCIAL POST: :. “We are -doing ‘it 
with pleasure. 
that we hate to pay, out any-claime 
even for burglary policies, 
‘truth is where we find one of: our in? 


Most people think |}} 


weaiaTaeers 


years of 
and 


but the , 


sured is satisfied after a genuine loss{}|~ 
we consider it as a real asset, for inj 


the long run this is how our business 
is built up, by satisfying our policy-- 
holders just the same as the business. 


of a retail merchant or a manufac- 
turer.” 

Another feature of the present 
| situation is that there are very many 
refusals to issue policies. The com- 
pany in the case of a burglary policy, 
is almost completely at the mercy of 
the policy holder in regard to the 
amount of his logs and the details as 
to the various articles. Inspectors 
are showing increasing vigilance, but 
'no one can check up day by day the 
| actual number of articles, even of a 
|high price character such as diamond 
rings, or gold watches or costly silver- 
ware, so the word of the assured must 
be taken in most cases. The same 


'is true of households where the loss 
\is discovered sometimes weeks or 
jmonths after they have really oc- 
,curred and there is often an exagger- 
ated idea of the value of wearing ap- 
'parel or jewellery. 


FORM NEW COMPANY. 
‘Northwestern General Name of New 
Fire Company in Winnipeg: 


Under the name of the North- 
; western General Insurance Company, 
there has been incorporated in Win- 
| nipeg under provincial charter a 
company that will write fire and some 
other classes of insurance. The new 
'concern will have a capital stock of 
‘$1,000,000 of which 25 per cent. will 
‘be called. 

It will be closely associated with 
the Northwestern Life Assurance 
Company through the board of dire <t- 
ors and shareholders. 

The company \intends.to stress the 

; Value of “Made. in Canada’’, insur- 
ance. 


About one hundred thousand. head 


are issued on the same terms. for | Fisheries Company, Limited, has now! of stock, cattle, horses and sheep are 


amounts of $1,000, and under to both 
men and women. In each case a 
mercantile report is called for and a 
scheme is now on foot to establish a 
central bureau for the purpose of in- 


paid a dividend of two per cent. on 


zed on Dominion forest reserves in 
| Western Canada, and the number is 


the preferred stock, its only dividend, ! steadily increasing. This grazing re- 


sompany was supposed to be down 
and out. 


{ 
and this was earned long after the} 


uces the danger from fires and 

of great assistance to. the farmers 

and stock men in} the surrounding 
districts, 


have found our Debentures 
an attractive investment. 
Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


Money is Worth More 
to You, Too 


Lenders charge more interest on loans 
to-day. So why shouldn’t you get 
more interest on your savings de- 
posits? : 


You wouldn’t refuse an increase in 
your wages, would you? © Why, then, 
should your savings earn a less rate 
when you can get 4 per cent. for it? 


The Union Trust Company will pay 
you interest at 4 per cent, per an- 
num, compounded regularly. Come 
and open your account here. If you 
cannot conveniently call, open your 
account by registered mail. Deposits 
promptly acknowledged. and with- 
drawals by mail accurately and safely 
despatched. 


Union Trust Company 
Richmond and Victoria Streets 
Winnipeg TORONTO —_ London, Eng 
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Sacrifice of Efficiency 


Mark your messages 
to the United Kingdom 


a Cash Requirembats i3 
. dat é 921. 
UOTUAS siz 
a a Foiatior 1921... 

and reduce your cable bill» 7 Foi cr 22 

RUSH RATE—18c.per word M addstoh capiial 


File at any Marconi, C.P.R. of 


(G.N.W.) Telegraph Office. 


writies ade os 


The Financial Post... 


is @ paper treating of ffmance in a broad way. It 
will help you to 
Jeaders 


facts which shape the figures, It 
balanced viewpoint necessary to the 


gets belrind the figures ta t 
that sane understanding and 
in each commmunity. 


Subscription price, $500 per year (52 issues). ° 


The Financial Post of Canada’ < - 


143-153 University Ave., To 
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SH on Bi Syndicate is Lining UP 8] nos : a eaten 
‘on Piacenembe Proven © two. “and sbe-quart per m 
, us Properties aos paid-up Capital i. of this 


lared 


SET YL CER ECT ve3 ot 

Popes VE am tht ees _our own st) that the ¢ e will be p : 

ces): | 'dirrem: COBALT, —English financial in-| st Jay, .104t, to = is 
MONTREAL.—Some surprise was|terests are again making. a bid for|>¥*ie% ©” 15th instant. 
By order of the Board. 


>Ci ' , . 30 : ° ‘ rt 
holders Acting With the Killam oa sed 2 ie as Mr. ene id : oc aps sean SEE) OO anes: We ee WALTER GILLESPIE, Manager. | the 16th to the 30th proximo, inclusive, | — 
‘Directors je wae © per cent oe ae re - ’| Kirkland Lake camp. In the early! ‘Toronto, 2nd June, 1921. By Ofder of the Board. 
days of this camp, Heary Cecil, an H. A RICHARDSON. . 


suggested 
erred shareholders of the Rior-| that the Abitibi Power & Paper Com- 
LOSS BY LIQUID ATION be paid the extra 1 per cent to equal-|P@"Y had arrived at a compromisé| rrojishman, was practically in con- Seed Mae 


ref 
aa Pulp and Paper Company might 
ize with the 8 per cent issue. with the strikers and the men hal) +15) of the then known finds, includ- aa ee ee ee 


Among the su bers to the new} gone back to work. The company | 
bonds were $100,000 from the Hugh-| for some weeks had been in the hands ing the Tough Oakes, Burnside, Lake Toronto General Trusts | 


aS shacks slain 

0 for Preferred or Com-json family; Senator Edwards, $50,- : Shore and others. His control con- ° : . - 

Speies fos Sten I a ee ernie areas of the association of mills that were| sited mostly of options : Corporation Howard Smith Paper Mills Limited 
family, with total subscriptions, 288, | holding out for a reduction of thirty) Today a big syndicate, chiefly DIVIDEND: No. 100 —DIVIDEND NOTICE-- 


Chairman—Full Statement for $963,000. per cent. in wages, while the men : Notice is hereby given that a div-| Notice is hereby giv 
ro: of Finances Arrangements for voting trust: One| themselves demanded an increase aps ore saving is lining up idend of 2 per cau oa ‘the Conimeni cate af) S bereene ae 
ley : _ | Yepresentative from Canadian Banks sa ex the old. scale of. ten.:per: cent. @ large num of properties on the CE IS hereby given that a Dividend | Stock, and 2 per cent, on the Prefez- has been re 
ey two representatives from Boston | mis. cee call deg north-easterly strike of the proven of Three Per Cent (8% ) has been de-|red Stock of the Howard Smith } 30th, 1921, hat | 
(From our own Correspondent) bankers, one by Royal Securities pu of , the two dies | area There i te ; Paper Mille Limited, bas been de. aunce™ + Of 
DNTREAL.— The’ future of the ah, and’ Frenk*®. Janes. |chiefly concerned now with’ mills . are repo it SOME 'clared upon the paid-up Capital Sacck of this tia a tor the ike lie ae dine the rar ly Ist, ue Se 
frien Company, Limited, remains | "hi® Voting Trust would select the| across the border, has not yet been| cy tn ery sarap cae nerent= Corporation for the quarter ending June 80%b,| 80th day of June, 1921, fayable on |from the ieth.tolhed 
eet th - ghateholders | anewemembe:, a as settled rH ed in the Kirkland property, but |1921, being at the rate of the 20th day of July, 1921, to share-/ inclusive. 
spews . om | Offered $2,000,000—Double Cost. It id’ Aninbuticea that one of the at this is only conjecture as the names TWELVE PER CENT PER ANNUM holders of record at. the close of|..°¥.° 


over three hundred, left| . ; Fas : of the members of the syndic business on the 9th day of July, 
S Saikraaiia wit tee tacts was a Chatrinen that machines of the company has started ct Weak Guipendies” Oe RUE ad an ini ad Gi. Wh Siettin on ad ? 


selneh fan Seca ek ine ee Te ihe rest, anid, ahothad. ons will $i Ss eideeitega thet ¥ke’Masa after Saturday, the 2nd day of July, 1921. BY ORDER OF THE BOARD, 
ing in their ears, that if| had cost the company only one-half| begin operations by the middle of unoperated ty bana: The Transfer Books of the Corporation will HAROLD CRABTREE, 


Sie .| that; this would not lessen the cashiJuly, and a third be closed from Seturday, the 18th f 

did not ae the five eo requirements but would — dec an oe nen proached as well as the heads of some | June, ontil Thursday, the 80th day ae | Montreal, Que., 
ed-for. the company would’ the liabilities, and was at least a 15 _— 1 wd oe of the new companies in Lebel. Ac-| 1%, doth days inclusive. June 13th, 1921. 
quidation, and in that ev- guatantée of the -real value of the | ust 15. capacity o ese wnree | cording to the Government geologists, By order of the Board of Directors. oe ; | netiee-fa hereby 


a. erohe its th held. ‘machines is about 240 t day, ’ 3 

Sscsnckese vad pootecrea The position of Senator Edwards! two of them being the largest in the | ‘"® Teck formation is almost identic-| a.p. Lancmurr, Dominion Textile Company |'¥ dividend of one 
| world, with a capacity of 85 tons al with that of the big producers of. General Manager Limited 'S of Sr ved’ Stock ek 
= The total capacity of the mill the camp through Lebel Township, !7rm May Sist, 1021. : ee & Pa Ce 


oo was that it was well worth while th 
rs would receive anything, un- hoagie and the creditors taking 
ent conditions. e risk to see this : _ 
ant conditions, . th Zak to see thin company through. oe ds acme ween! 3 NOTICE OF DIVIDEND _§! payable the 2nd 
rom liquidation is not the gen- prompertive of ony company in Can- shareholders of rei 


would be close to 500 tons a day. The! Ry 
belief -in financial circles, but he said. - “But, gentlemen, if v A dividend of one and three q 


company claims that customers will ' |The Canadian Converters’ Company percent_(124%) on the Preferre 
a. sharp distinction it was en the o sauiued be ready for each of the new. ma- —, pany of the DOMINION TEXTILE COM- 


arisen pressing 
market position of the prefer- shareholders. and unsecured credit-|@hines as they are ready no matter Ya ' , LIMITED, can. LIMITED. nas. bere ae 
sommon. stocks, the former | °r8. would not get a cent. I person-| what the condition of the newsprint Bonds are Cheap Sy eS pare ae aRT ae 


re DIVIDEND NOTICE. i 

: payable JULY 15th to shareholders o 

OF much, better. and inug- ally JDOk Torward with _ oe market. . NOTICE is hereby given that adiv.|tecord J UNE 30th. The Canadian 
equity under. any. condi- pany finally rking od ee 


ae r SS epee idend of One dnd “three-quarters By sree, of She Heatd.- 
for to. the common. Mean-| CANADIAN GENERAL ELECTRIC. 
* appointed 


(1%!) Per Cent. has beén' declared on ‘ tary 
, the Capital Stock of this Company | yontreal 13th Jenn taeee “Treasure: 
ee ta is Shareholders of the Canadian Gen-}. “ ; 
ponelders is ab. works and val Electric Company at a special 


ifor..the quarter,ending 30th July, 
| aed payable 15th August, 1921, to 
meeting this week, besides -perform- 
ing the pleasant duty of authorizing a 


a One 

olders of Record at the close dividend on, the 
of business 30th July, 1921. iThe Wabasso Cotton'Co 

new stock issue, with a view to de- 

a a 20 per cent. stock dividend, 


By Order of the Board, - Limited re 
rd from President A. E. Dyment 


THOS. Nes DIVIDEND NO. 14th. 
that the com "s plants til (From Correspondent 2 ’ a h os . 

runing aloaies ab capediie. He tho . ht rae aoe an on $1,000,- will be substantially soleeede Montreal, 8th June, 1921. Notice is hereby given that a quarterly 
business compared very favorably 


Dividend of One Dollar ($1.00) 
with the majority of the factories of 700 96.6. pee cent: Fund. ana tetene- (on tenn Neots at an 2 
tees, 40 thal 0 gh 
ur be a 
number 


HP 


ase 3 
Te ee ee 


LAURENTIAN POWER - oat Presaae 
BONDS SOLD PRIVATELY 


9% are quice 


A Million Dollar Issue Has Sea oe _ 


Practically All Been This condition will not always 
Taken up eT eee 
Sil panies eee ne 


_per| etve. 
! share has been declared on the-Capital 
the country, The new common stock| ing mortgage sinking fund bonds of oe 


issue authorized: was to increase the|the Laurentian Power Company, 
asap wa aeanae or = which was underwritten by Nesbitt, 
7 preferred out-| Thomson & Co., has been practically 
standing $20,000,000 in all. di 4 of by private offerinks. The 
DOMINION STEEL. issue price is 88% which gives a 


_~—— of 7% %.. The bonds dat- 
The directors of Dominion Steel - ee 


Co tion have declared the quar- ed eg ring og have been _ 
terly dividend on Dominion Iron and| ce then by the contractor, an | 

teel preferred, ble July 1 to| are now offered for the first time to Pesferred Stock. i 
holders of sore. me 21. It was|the public. There is an underlying * 
announced that the question of the! pond issue of $400,000 at 5 per cent cree nt rn Te ee en 


yment of s dividend to ‘the Brit- 
| Ih"Empire Steel Corporation on ac-| due im 1981) the 2 : eas All payable on July 2nd, 1921, to Share- 
-conditic count of the common shares of Do ‘held. ; : Be ks holders-of record at close of business June. 
+ “WH Leck Like Fools.” —| iP_ it, was not As the en 5 o> — 

a initial dividend on. British Empire! CTations are 85 miles east of Quebec (Signed) S. F, DUNCAN, 
; It is a long time since-as complete Steal. second preference jesus Pehe| and consist in generating 10,000 h.p. ora 
affairs was submit-| 7atter was considered as not needing | and Power Com n- 
than that on until the regular meeting ent contract of $22 
ig the Soe next month. : per h.p. ae itt 00 ane jest year 

: . on this were 

rmans|q, rR? Consolidated Mining and| le the bond interest, It is proposed 


chairman: | sielting Compan repate 
rine ‘even |$e, aval amie Lor pee oeae at with the n of 


' ‘June amounting to 7,187 tone as Quebec Government the 
© compared with 5,353 tons for the 
! the company |game period in 19209, while for the Serve veer’ 3 


year to late the recoipta totalled, capital was originally. plonne edge fies 
183,080 tons against 124, M0 ton lt | velop this but the i sap It 4s common knowledge that the union printere in mry towns.and cities-in . 
aes et ie anise tenants SRE, ae . Canada and the United States are on strike. For the first time in ite 35 0” 
; e S cLe Publishi ompany is involved and we eve you ee 
Stoss STOCK MO EMENTS OF THE WEEK * Pete tn inearcoues 40 wsenivine a getonsnh as ¥Fhat the printer's unions - .; payset 
: = eck pet 14,, H ° at : : 7 + re aes 
As id! High Low Close Sales ere striking for and why their demands cannot be granted, | 
ran 18s 184 185 . 
180 


184 
174 
207 


254 
202° 


204 
178 
152 


py Stock of the Company, for the quarter 

Provincial nd." O21 to amines o ecaa ™. Catharines. 
Paper Mills Limited cae ace a business on the 15th of : 

DIVIDEND NOTICE. BY Orie ti. idee ¢ Lawentite 


: -Secretary-Treasurer. 
NOTICE, is hereby, given, that Dividends! nf ontreal, June 9th, 1921, Di 


. have been declared by Provincial Paper . 
Mills, Limited, as follows: ! —— 


Regular Quarterly Dividend 134 per cent. on 


tre (hy at i 


hen, 


- 


~A year ago (although the wage agreement et that time had over a year to 
irun) the Toronto Publishers and Master Printers gave their. employees voi= 
unterily a 10% advance in weges, meking the minimm wage. $35.20 for e lp 


hour weeks This was given in recognition of the fact that living costs were a 

then advancing. This voluntary agreement for $35.20 a week expired June = 
Aste Notwithstanding that the cost of living has declined 22% since March 
|1920, the printers’ union demanded a ll, Hour week and a wage of $1/,.00. 

This means four hours per week less work and en increase in rate of pay per 

hour of over 33%. Employing printers oan grant neither shorter hours nor 


higher wages and the saner printers realize that their union's demands are 


. unr able. A large percentage of our own men did not want a strike, but oa 
Guar hon leaders aa ahs ened States have ordered it. end the strike is one ate 
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: INDUSTRIALS, UTILITIES, 
be closed from the 16th . ting ‘Ask Bid 
to the 30th of June, both : Abitibi | Power & Paper Com. ooeeeeeeeeeneenee 3335 32% 


dave incimakiate: ts wh n — Sol en ot sadnerasacenereaspéones 
Ord > é er. esbook Pref., ........ seeeeee 
y Order of the. Board an operate at a reasonable cap- Asbestos Corp. Com....... 


rai fe ty the company will earn its fixed Corp. Pref... 
G. A. MORROW, ... fh 9B @iatwen We have all been thecnen | Ameet corp. Brel... 
i on and we ought to eae os 
We believe that 18 ‘por 'cekt “of yes | prasign t's 
set plants are earning their fixed | Burt FN. Prel 
ws today. T do not look for|Brompion Papen 
improvement in the next | Ca ead, Pref. 
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Negotiations have been carried on for months. The employing printers have 
been tireless in their efforts to bring about a settlement without a strike. 
They are now engaged in a fight, not only for their existence but for a 
principle in which every business man is interested. if the unions secure .. . 


their unreasonable démands then the fight would surely be carried to other 
industries. Busines: men with whom we have discussed the matter have been 
most emphatic in urging us to take a most determined stand. Stey with it 
end we'll stend with you", they saye 
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i 
$15,000 Prov. Ontario 6 per cent. ' 
bonds, due 1936, Price: $99.50. | 
To yield 6.05 per cent. ; 
$10,000 City Edmonton 7 per cent. 
bonds, due 1941. Price: $99.00, 
To yield 7.10 per cent. 
$10,000 Canada Bread 6 per cent. ' 
bonds, due 1941. . Price: $84.00. Te 
yield 7.55 cent. 

. $10,000 Rio de Janeiro Tram 5 
cent. bonds, due 1935. 
d 7.60 per cent. 

Dom, Iron 
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gage 5 per cent. bonds, due 1929., 
Price $79.00. To yield 9.10 per cent. | 
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An Important Matter for the 
Manager in These 
Times. 


BEARING ON PROFITS 


Highly Necessary * That an 
Effort Should be Made to 
Eliminate Dead Ac- 
counts. 


Following is a further article by 
A. B. Barker, manager of the Toron- 
to Clearing House, on the question 
of analyzing banking costs. 
this question of deciding what is 

ble and what is not profitable 
: ae — ee are 
ew, if any, more important problems 
before the branch 
He must face the fact that there. is a 
na contraction in certain lines 
of business and that he must either 
find new business or cut down the 
ratio of expense to maintain the prof- 
its of his branch. 5.0. T 


Banks here and in the United 
States have given considerable at- 
tention of recent years to cost ac- 
counting: in order. to apportion the 
various direct and indirect or over- 
head charges so that each department 
of their work will show the actual 
results of its ope~ations and bear its 
fair share of overhead. American 
banks, with their single ‘branch sys- 
tem, can decide this without much 
difficulty" but when applied to our 


-' system of branch banks it is more 


complicated. Canadian branch banks 
operate under such varying -condi- 
tions that the cost of one could not 
apply to another and the only cost 
system which would give reasonably 
accurate data would be one which 
would divide the branches into aist- 
ricts and average the costs in each 
district. 

The plan on which the American 
system is based is the per item cost 


usual course of business and in that 
country some of the accountants 
lines have 


manager to-day. | 


ss c 
ey 


both parties would have a solid basis 
of fact to work on. : 


i It is generally admitted that the 
Taverage man is willing to pay a fair 


price for what he needs provided he 
knows no one else is getting the same 
thing for less, and this applies to 
business of all] kinds. 


BE ON GUARD FOR 


difference would be that{ 


ARE NOW BUSY # 
THERE'S A REASON 


There are Some Points for the 
Branch Manager to 
Consider. 


In connection with the recent re- 
view of business conditions in The 


THIS BOGUS BILL Financial Post contributed by bank 


Banks Receiving a Large Num- 
ber of Bills Which are 
Suspiciously Mutil- 
ated. 


At regular intervals there seems to 
fraud the public by “raising” bank 
be a recurrence of attempts to de- 
notes. 

The method is nearly always the 
same. The figures showing the de- 
nomination are cut out of the 5s, 10s 
and sometimes 20s, ard pasted over 
the figures of a $1 or $2 note. Such 
a note will often pass a careless tak- 


er, though it seldom gets by the train- 
ed teller. The scheme is usually 


tried at a time when a volume of 
currency is being handled by the pub- 
lic, as it is at the races or during the 
exhibition. 

It is evident that something of this 
kind is in preparation just row as 
some of the banks report that they 
are receiving an unusal number of 5 
and 10 dollar notes lacking the fig- 
ures showing the denomination. Many 
of these appear to have been deliber- 
ately mutilated in this way and tellers 
should therefore be on their guard. 
’ In the United States the system of 
redemption of currency is of great 


assistance in putting a stop to the 
practice. There a mutilated note is 


not redeemable at its face value, a 
certain definite percentage of the 
note being deducted, according to the 
size of the missing portion. 


UNION IN FAR NORTH. : 


Office to be Opened at Fort Norman 
Before End of Month. 


Before the end of the present 


per 
Price: $78.00.'of each item going through in the|month the Union Bank of Canada 


will have in operation the most 
northerly banking office in the world, 
according to the American Banker. 


managers—and greatly appreciated 
by the business public—a report 
from one~ of Ontario’s industrial 
centres stated that the “safe works 
are practically the only people busy,” 

There is something significant—a 
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The position of the Merchants Bank in the 


and commercial world, makes it a veritable cl 


of market information and knowledge as to the best bus 


ness practice and trade methods at home and 
Our experience, advice, and facilities for analyzing 


problems are always available to our clients, 


399 Branches in Canada extending from the Atlantic to the 


sign of the times—about this state-| - 


ment. It may be taken not only as a 
reflection of criminal, activities but of 
the increased demand for places of 
safe-keeping to take care of enlarged 
holdings of securities following the 
large flotations of government bonds 
and the education of the public to the 
advantages of this class of invest- 
ment, 

The demand for safe-deposit boxes 
has not only been followed by en- 
larged public vault accommodation 
by the bank, head office and trust 
companies but is being found a profit- 
able feature of branch banking at a 
time when every live manager is 
looking for new sources of revenue to 
maintain profits in the face of in- 
dustria] and trade deflation which 
cannot be altogether off-set by an im- 


penses. 
Keep Money in the Bank. 

But there is another phychological 
side of the hold-up and burglary epi- 
demic. When individual holders of 
securities and business houses are 
seeking improved facilities for safe- 
keeping it is a poor time for citizens 
to be walking around the streets with 
any considerable sum of cash in their 
pockets. 

It is difficult to imagine that there 
should be so much carelessness in the 
handling of ready money in view of 
the facilities provided by the Canad- 
ian banks through their many 
branches. Yet a perusal of the news- 
papers gives startling evidence of it, 
And evidence, too, that experience— 
the sad experience of others—is not 
an effective educator with a great 


UNION BAN 


ESTABLISHED SIXTY-SIX 3 
The Home Bank was originally establishe 


savings bank sixty-six years ago. 


tt 


a very large volume of business with thel 
Savings Account depositors, Full co por 


interest at highest bank rates. paid on 
Accounts of one dollar and upwards. . 


mediate reduction in operating - Exper ienced 


‘ng public. 


+ 


e 


t 
e 
wa 


a 


epean , 
2 <5 f Ds - 
. . we Sees 
>) 
; ra " = P 
- ~~ Se 
, : a 
- ; ao or ae ee 
ey i 


Ne 
‘> 


shown that each cheque issued by a; The new branch of the bank wil! be | many pe»ple. 


in view 


we 
the . points: | 
(2)° Yield, (3) Negotiat i 


Canada Bond Corporation. 
“Regarding this enquiry we may 


:|say, it is a practical impossibility to 


enter into» any investment of an in- 


. | dustrial nature, no matter how sound, 


per cent. 
endatioh would be that 
chase: $15,000 Ontarios, 
ontos, $15,000 Alberta 
15,000 Edmontons and 
me or the other of the 
our. preference - being 
Brothers Paper Mills Lim- 
‘we believe has the greater 
the two paper securities 


mt Isard & Co. 
) Victory 5% per cent. 
e 1933. Price: $97.65 a 
ly. To yield approximate 


’ Saving Money for 
Your Customers! 


Retailers in more than a dozen nearby towns are in 
the habit of calling a certain city wholesaler by Long 


which would comply with the request 
of the removal of all risk. There have 
been many attractive offerings made} 
to the Canadian public during the last | 
several years ich at the time did; 
seem to be as near perfect as any in-| 
dustrial offeri 
but the intervening period, which we 
must admit has been unusually try- 
ing, has brought out that changes 
can take place in these securities 
which can in no way be anticipated. 
“To the investor who requires a 
certain security together with con- 
sistent yield, we must call his atten- 
tion to bonds of Ontario Municipal- 
ities, whose record of. stab‘lity is un- 
questionable.” x 


Distance to order quick delivery of goods. - 


The wholesaler appreciates their patronage, and in order 
to save their money has advised them always to call on 
the Station-to-Station basis. 
Private Branch Exchange operator that al] incoming 
Long Distance calls are to be switched at once to Mr. 
Blank, or, in his absence, to Mr. Blanker, both of whom 
are capable of dealing efficiently with telephone orders. 


Selling securities, differ materially 


could be drafted,of the overhead charges’ is no easy 


He has instructed his 


customer on his bank actually re-|located at Fort Norman on the Mac- 


t presents a cost to the bank of 8.18/|kenzie River, 1400 miles north of 


cents while each savings cheque is-| Edmonton, in the centre of the new 
sued costs between 6 and 7 cents.|Canadian northern oil fields within 
These figures represent the cost of'a few miles of the Arctic Circle. A 
stationery, rent, light, heat, clerks’ | staff and equipment for the new of- 
salaries, and overhead expenses. fice is now being pushed as rapidly 
The chief classes of business under-|as possible by canoe, scow and river 
taken by banks, deposits, loans and | steamer, up the Mackenzie River in- 
discounts, exchange, buying and/to the heart of the Canadian northern 
wilderness, in an attempt to be ready 
for business when the flood of ex- 
pected oil prospectors begins to flow 
into the Mackenzie district early in 
July. 
The Fort Norman office will be 
. The Canadian banks have a sys-|the second branch opened ‘n the Mac- 
tem of analysis by which the value|kenzie district by the Union Bank of 
of an account can be ascertained but | Canada within the month. On June 8 
it would be a good thing from a busi-jthe bank opened an office at Fort 
‘ness standpoint if the average per. Smith on the Slave River in the Mace 
item cost of operation were generally | kenzie district, wihin a few miles of 
realized. There would of course be;the northern boundary of the prov- 
a gradual re-adjustment of charges|ince of Alberta. Fort Smith is not 
only the headquarters of the newly 
appointed Administrator of the Mac- 
kenzie district, but is the point 
through which all who visit the oil 
fields o fthe North must go. 


as to cost of operation and the prop- 
er apportioning of the expenses so 
that each shall bear its rightful share 


matter. 


NEWFOUNDLAND SURTAX. 


25 Per Cent. on All 
Imports. \ 
According to a tetegram from the 
Deputy Minister of Customs, St. 
_| John’s, Newfoundland, to the Canad- 
ian Manufacturers’ Assoctation, To- 
ronto, an additional surtax of 25 per 
cent. of the duty will in future be 
levied on imports into that colony. 
This 25 per cent. is in addition to a 
10 per cent. surtax which has been in 
effect for some time. * The Deputy 
Minister of the Newfoundland Cust- 
oms explains the surtax as working 
out in this way: “Thus if duty 
levied per tariff rate amounts to 
$100, 10 per cent. thereon would 
be $10, total $110. Add 26 per 
cent. equals $27.60; total duty 
$1387.60, or a total surtax equal to 
87% per cent.” The surtax went 
into effect on May 26. 


An Additional 


By a little pre-arrangement between dealer and customer 


Station-to-Station service can be used on nearly all 


Long: Distance calls! 


THE BELL TELEPHONE COMPANY 


Every Bell Telephone is 
a Long Distance Station. 


OF CANADA 


Commerce. 

G. T. Purdy, accountant at the 
head office of the Canadian Bank of 
Commerce, has been appointed man- 
i of the Sydney branch of the 

nk. ' 


L. E: Griffith, manager of the Nut- 
ana, Saskatoon branch of the Bank 
of Commerce, will shortly sever his 
connection with the bank, and will 
accept a position with the Canada 
Life Assurance Company. 

Merchants. 
The Merchants Mank of Canada is 
lacing in circulation a new $5 note 
ue, bearing, a portrait of his royal 
highness, the Prince of Wales. 
Nova ‘Scotia. 

T. R. Jones, formerly manager of 
| the Galt branch of the Bank of Nova 
Scotia, has been appointed manager 
of the — St. branch, Ottawa. 

A. F. Knight, formerly manager of 
the Broadview and Gerrard branch, 
vovadeny has been appointed manager 
at Galt. : 


No Zoubt these things have not es- 
caped the average branch manager. 
Advertising can be effectively used in 
spreading the gospel of common-sense 
and incidently transferring funds 
from the sugar bowl, money felt or 
mattress to savings accounts. And 
staff co-operation can undoubtedly 
also do much. A word of advice 
from the teller for instazce will very 
often result in cash being obtained 
from a check being cashed as the 
nucleus of a savings account. Or a 
suggestion may reduce the size of a 
large withdrawal to the advantage 
of the maintaining balance—J. WT. 


VALUE OF ‘RIGHTS’ 
WAS WIPED OUT 


MONTREAL.—A curious situation 
has arisen in connection with the 
“rights” of the new Bell Telephone 
issue of $5,500,000 of capital stock. 
When the issue was announced as of- 
fered to shareholders at $100 a share 
the market price of the stock was 
around $107 a share, and, even after 
allowing for a dividend of 2 per cent. 
on the old stock which would not be 
carried by the new, the “rights” on 
paper should have been worth about 
one dollar a share. Instead they 
started off at 50 cents, then dropped 
to 30 cents, and have been dropping 
gradually until this week a price of 
1 cent was paid! In other words, 
anyone could pay 4 cents for 4 rights 
and then apply for a share of Bell 
stock at pah. For a time there was 
“short” selling and some “turns” of 
hundreds of dollars were made by 
speculators who covered on the 
“rights,” but the stock soon became 


| difficult to borrow and this was 
| stopped as delivery of the script could 


not ve made. Gradually the price of 
the stock itself on the market drop- 
ped as the absorption of a large 
quantity of stock was not so easy 
under present market conditions, un- 
til the price was at $102.° This 
with the dividend cut off would wipe 
out entirely the value of the “rights” 
for the moment at least. 


MANITOBA GOLD FIND 


Confirmation is given to the report 
of an impostant and rich gold strike 
at Blbow Lake in the Athapapuskow 
mineral area, in Manitoba and east 
of the famous Gordon dyke discovered 
last summer, 

The find was made by Murray broth 
ers causing a number of mining men 
to hasten to the spot. Some have re- 
turned from the Pass with a remark- 
able account of a vein sixty feet wide 
wherein free gold is seen scattered 
all about. The vein is capped by an 
iron formation and it outcrops -at 
several points. 
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Chartered by Act of the Dominion Parliament 
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Why You Cannot ‘Buy 


Casualty Insurance Stock in 
Established Companies- 


ie 
“ag 


Because of its high return and unusual safety = 


it is, with few exceptions, held by the. original; 


purchasers, 


Tle TORONTO CASUALTY and MARINE 


INSURANCE COMPANY 


(Organizing Under Ontario Insurance Act) 


WELLINGTON ST. EAST, TORONTO 


GENERAL 


Phone or Write Us. 


SALES & ENGINEERING CO. | 
W. H, NOONAN, CE 


G. A. MeLEOD, C.A. 


Manufacturers” 


ROY BUILDING / ° 


A Neighborly Service for « Moderate Charge 


Phone Main 
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6r unions are beginn 


_ & larger element of 


sideration of the prc 
outside of their imm 


activity, and are rea 


wage jevels can’no l¢ 
€d up’ in the face of 
of reduction upon wh 
barked. A case in poi 
The union wage scale 
is 90 cents an hour, b 
with a large Toronto 
of union labor has 
80 cents an hour. THM 

of carpenters w¢ 
70 cents an hour, bu 
ed whether they are 
Union or not. 


Reduction Comes 


€ recognition to 

ing trades that the 
¢o-erced into payir 
or construction in c 
© supply houses a 
war-time profits, 





